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PREFACE 



The science of exchange, or, to use the old word, 
cambistry, has always been a subject of great importance. 
When countries traded with each other it was necessary for 
them to have a mediiun by which they could exchange goods. 

From the earliest periods in the world's history gold and 
silver formed the mediiun of exchange. There was also a 
substitute found in the shape of bank-notes, which, within 
certain limits, were a convenient method for discharging debts 
between individuals. 

In addition to these modes of payment bills of exchange 
have been utilised for the same purpose. These documents 
were used by Italian merchants as early as the twelfth 
century, and circulated largely throughout Southern Europe. 

With regard to international trade, we find, however, that 
the final adjustment of debts must be in the shape of bullion. 

We have, therefore, movements of bullion from one country 
to another for the purpose of discharging international 
indebtedness. 

Now, bullion exists either in the shape of gold or silver, 
and is sold in the market like any other commodity, but with 
this important distinction, that a fixed price has been given 
for gold, so that fluctuations in price are somewhat limited. 
Silver, however, fluctuates considerably, in accordance with 
the laws of supply and demand. In consequence of great 
production throughout the world the price has fallen in recent 
years from 60(Z. to 2hd. per ounce. 

This great fall in value has been the cause of many countries 
adopting a gold standard, in order to avoid fluctuations in 
the price of commodities, and also to enable such countries 
to trade more successfully with those nations which have 
that standard. 
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Thus we find that Mexico, Brazil, Siam, the Philippine 
Islands, India, and the Straits Settlements have recently 
adopted the almost universal system. 

For the purposes of international trade it is necessary to 
ascertain the value of the sovereign expressed in terms of 
foreign money. 

As the price of English gold is «£3 17«. 10 Jd. per ounce, 
the value of any foreign gold coin, after adjusting the 
difference for fineness, can be ascertained. 

Our enormous foreign trade is, however, settled by means 
of bills of exchange, which have become the favourite method 
for discharging liabilities. The foreign exchanges is a subject 
of great interest, since it is necessary to know something 
about the cause of fluctuations in the price of foreign bills. 

The merchant dealing with other countries should know 
the cheapest method for making remittances, and under- 
stand the main principles which govern the market for such 
drafts. 

The science of exchange, therefore, consists in a knowledge 
of the various currencies throughout the world, the method 
of dealing in bullion, bills of exchange, and weights and 
measures. 

The manner in which gold and silver is assayed and sold 
in the market, both here and abroad, will be considered, 
together with the fixed prices for the former metal. 

In connection with bills of exchange, it is necessary to 
know something of the laws which govern these negotiable 
instruments, as well as the stamp duties, since the cost of 
drawing and negotiating bills must be included when fixing 
the price for the sale or purchase of goods. 

Then, again, the various weights and measures must be 
taken into account, so that the merchant can quote prices 
expressed in foreign weights for goods exported, and also be 
able to compare current prices ruling abroad with those of 
this country. 

This volume does not in any way deal with the theory of 
money or monetary problems, but is rather a practical hand- 
book on the foreign exchanges. The Editor has thoroughly 
revised the work and endeavoured to treat the subject in an 
uniform manner by giving, in the first place, the actual 
weight of coins in grammes and grains for the principal 
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countries of the worid, followed by a short history of the 
changes which have taken place in the currency. 

The weights and measures have been carefully revised, and 
show that the metric system is gradually superseding the old 
native weights, although G-reat Britain and her Colonies still 
adhere to the English system. 

The stamp duties on bills of exchange have been consider- 
ably altered since the last edition was published ; for instance, 
those of Italy have quite recently been altered; the book 
contains an account of such duties, and it is believed to be 
the only complete one published in this coimtry. 

As English bills are so much utilised in international trade, 
a more detailed account of such negotiable instruments has 
been given. The principal methods by which bills are sold in 
the markets of the world have been considered under the 
heading of " Arbitration of Exchange." 

A large number of examples are included to enable 
the student to become proficient in the arithmetic of the 
exchanges. 

With regard to bullion operations, the various methods by 
which specie is sold here and in the principal markets, viz. 
Prance, Germany, Austria, and the United States, are shown. 

It must be remembered that, although specie points are 
sometimes reached when under ordinary circumstances gold 
would be exported or imported, yet there are other considera- 
tions to be taken into account which prevent the natural laws 
of supply and demand from taking effect. 

This is illustrated by the restrictions placed on the export 
of gold from France and G-ermany, so that practically London 
remains the only free market for that commodity. 

The revision of this important work, which was absolutely 
necessary in order to maintain its high reputation as a 
standard book on the subject, has only been made possible 
by the valuable co-operation of many banking friends both 
in London and abroad, and to whom the Editor tenders his 
most grateful thanks ; he wishes particularly to mention his 
friend Mr. H. Charles Dick, of His Majesty's Legation at 
Christiania, to whom he is indebted for a complete account 
of the Scandinavian monetary system. 

The representatives of Colonial and Foreign Banks in 
London have also furnished him with valuable information. 



With regard to Eastern countries, Mr. George Newell, of 
the Imperial Bank of Persia, has revised the article on Persia. 
The officials of the Hong-Kong and Shanghai Banking 
Corporation, the Chartered Bank of India, the Bank of 
Madras, the Bank of Bengal, and the Anglo-Egyptian Bank 
have kindly given him every information on the subject. 

Mr. K. Tatsumi, of the Yokohama Specie Bank, has under- 
taken the revision of the article on the monetary system of 
Japan. 

With regard to China, the Editor is indebted to articles on 
" Currency in China " in the * Journal of the North China 
Branch of the Royal Asiatic Society,' and in the * Times ' on 
" Chinese Currency and Weights and Measures." These are 
written by Mr. H. B. Morse, and are considered to be the 
most authentic accounts of the Chinese monetary system. 

The Editor also wishes to thank His Majesty's Consular 
Representatives abroad for their kind assistance in supplying 
him with every information which was required. 

With regard to the Foreign Exchanges, he has to thank 
Mr. C. F. Jacottet, of Messrs. Coulon Berthoud & Co., for 
valuable advice on that subject. 

The article on ** Arbitration of Bullion " has been revised 
by Mr. Stewart Pixley, of Messrs. Pixley and Abel, to whom 
j he wishes to express his thanks. 

! The Editor would feel grateful for any suggestion as to 

j, additions or corrections in order to make the book of more 

I ^ value in the future. 

1 H. T. Easton. 

1, Lombard Street , E.G. 
\ August, 1908. 
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FOREIGN EXCHANGES. 

Foreign Exchanges. — The interchange of commodities 
between different countries necessitates a mode of payment. 

We know that every country is equipped with a currency 
principally of gold and silver, and although each is useful as a 
means of settling debts, the former is in most cases utilised 
for the purpose of international payments. 

With regard to silver, it may be considered as a commodity 
dependent upon fluctuations in its price, although it forms a 
useful currency, especially for small transactions. 

Bank notes form a convenient and economical method for 
discharging debts amongst individuals living in the same 
country, but cannot settle international indebtedness. 

In most civilised nations a certain price is fixed for gold, so 
that it can be sold without difficulty, and thus forms a basis 
for the payment of goods bought or sold when such trans- 
actions take place between different coimtries. 

Thus the basis of exchange is so much gold for so much 
com or any other commodity. 

The term foreign exchanges therefore expresses the method 
by which each country discharges its liabilities towards one 
another. 

Now gold can be shipped, either in the shape of bars or 
coin. With regard to the latter there is no difficulty, because 
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each Mint guarantees that the coins manufactured are of a 
certain weight and fineness. 

Fineness. — The term fineness expresses the amount of 
pure gold or silver contained in a thousand parts of a com- 
bination of a metal and an alloy, the latter being utilised in 
order to harden the coins. 

If every country had coins of even weight and fineness 
the diflficulties connected with the exchanges would be small, 
but we find there is a considerable difference, so that it is 
necessary to ascertain the exact equivalent expressed in terms 
of the foreign coin. 

Par of Exchange. — Thus the term Par of Exchange means 
in Exchange language or in other words Mint Par, the 
intrinsic value of the coins of one country expressed in terms 
of the other, when the same metal is used as a standard. 

The value of the coin would depend upon the quantity of 
pure metal it contains as fixed by the law of the country ; 
the term Mint Par would express how much of the pure metal 
is contained in coins of another country according to its laws. 

For example, one Sovereign containing 798805 grammes of 
gold is the exact equivalent of 25*2215 Francs. The method of 
obtaining this result will be subsequently descril)ed. 

The shipment of gold from one country to another is, how- 
ever, avoided if possible, because of the cost of carriage, 
insurance, and sundry expenses. 

We have already stated that the equivalent of a Sovereign 
I in terms of foreign money can be obtained if we know the 
weight and fineness of any foreign coin. 

Chain Rule.— This is ascertained by means of the Chain 
Kule, which consists of a series of equations arranged in two 
columns, each equation expressing the sequence or relation- 
ship between the two quantities, the first equation being a 
statement of the question, and each succeeding equation 
having for its first term quantities of the same kind and 
denomination as the last term of the preceding equation, the 
last term of the concluding equation being in tenns of the 
answer required. Set out in this way the product of the right- 
hand numbers d^ivided by the product of the left-hand 
numbers will furnish the required quantity. For example, 
how many Francs equal one Sovei*eign when one kilogramme of 
gold, nine tenths fine, is coined into 155 Twenty-franc pieces ? 



^1 = 7-98805 grammes standard. 
12 = 11 grammes fine. 
900 = 3100 Francs. 
7-98805 X 11 X 3100 ^ 25-2215 
12 X 900 

Hence, one Sovereign = 25*2215 Francs. 

There is, however, another method which can be utilised for 
the purpose of discharging international indebtedness, and 
that is by means of Bills of Exchange, which form a method 
of payment for debts between various countries. 

Bills of Exchange. — For example, the exporter of wheat 
from America draws a Bill of Exchange on the importer 
living in England, and vice-versa the exporter of steel from 
this country to America draws a bill on the importer. 

We have, therefore, two sets of bills created by this opera- 
tion, and if the cost of the two commodities were equal, the 
balance could be adjusted without any coin being used. 

The account would be in the following form : 

Dr. Cr. 

America. England. 

A Importer of Steel, .£100. C Importer of Wheat, .£100. 

B Exporter of Wheat, .£100. D Exporter of Steel, .£100. 

A purchases the bill drawn by B on C and remits it to him 
for payment ; similarly C buys the bill of D and remits to B, 
so that the debts oa these transactions between the two 
countries are liquidated. 

It can, however, be easily seen that the debts could have 
been adjusted by means of one bill if D was to draw on A 
and C purchased the draft for transmission to B, who presents 
it to A for payment. 

The usual method is, however, to have two sets of bills. 
The foreign importer who has to pay for goods prefers to 
purchase a bill and remit the same to the exporter. 

Everyone avoids if possible the shipment of bullion, and 
for this reason there are fluctuations in the price of bills 
which, however, do not as a rule go beyond the cost of 
transmission of bullion. 

Definition of a Bill of Exchange. — As bills form such a 
favourite method for payment of debts the English defi- 
nition of such a document is important. 

It is as follows : An imconditional order in writing, 



addressed by one person to another, signed by the person 
giving it, requiring the person to whom it is addressed to pay 
on demand or at a fixed or determinable future time, a sum 
certain in money, to, or to the order of, a specified person or to 
bearer. 

Bate of Exchange. — We have stated that there are fluc- 
tuations in the price of bills, which is expressed by the term 
Eate of Exchange. 

This means the value or price of the money of one coimtry 
expressed in terms of another. So that we have one fixed 
and the oth.ev fluctuating, according to the demand for bills 
either for remittance or investment. 

For example, in the rate of exchange between London and 
Paris the fixed term is the Pound sterling, and the fluctuating 
one the value or price of the Pound expressed in Francs and 
Centimes. 

On the other hand, in the Exchange between London and 
Lisbon, the Milreis, which is the coin of the latter country, is 
the fixed term, whilst the value in Pence sterling forms the 
-fluctuating term. 

When the fixed term is expressed in the money of the 
country drawing a Bill of Exchange, the place where the said 
bill is drawn is said to receive the fluctuating or variable 
price, and vice-versd when the variable term is expressed in 
the money of the drawing place, it is said to give the fluc- 
tuating or variable price. 

For example : 

London receives from Paris Francs and Centimes for £1 
sterling. 

London gives to Lisbon Pence for 1 Milreis. 

On reference to Rates of Exchange, which will be given 
subsequently, fixed terms are generally omitted, and variable 
terms are alone called Rates of Exchange. 

Short Exchange. — There are two rates of Exchange, called 
Short and Long. The first-named is practically the Par of 
Exchange, provided there is no indebtedness between any two 
countries, but as everyone is anxious to avoid the shipment of 
bullion when debtshave to be discharged, there are fluctuations, 
which, however, will not go beyond the cost of transmission. 

Gold Points. — The limits are known as gold points, 
which express that it is cheaper to ship gold than to 



purchase Bills of Exchange. Of course there must be two 
limits, since the balance to be adjusted may exist in either 
country. 

It is usual to state that the Exchanges are either for or 
against a country, or, in other words, if gold is being exported, 
say, from England, the Exchanges would be said to be against 
us, and, on the other hand, if it is imported the exchanges 
would be in our favour. The term Short Exchange would 
embrace cheques and bills of exchange with a currency not 
exceeding ten days. 

Long Exchange. — The trade between various coimtries of 
the world is adjusted by means of Bills of Exchange, which 
form the medium of payment as already stated ; and it has 
been, the custom for such bills to be drawn at various periods 
of time, which is known as usance. This customary time 
varies according to the situation of the place of issue and 
payment: for example, between England and the United 
States the usance is 60 days ; from France and Holland it is 
30 days. 

If a merchant a<;cepts a draft payable in three months' 
time, he must be placed in the same position as the holder of 
a demand draft ; he can, therefore, obtain cash by discounting 
the three months' bill. 

The rate of interest ruling in the market must, therefore, 
be taken into account, and this rate is that of the place where 
the bill is payable. 

To this must be added the cost of a foreign bill stamp, 
together with a small charge to cover the additional risk of 
taking a bill payable at a future period. 

The Long Exchange is practically the Short Exchange after 
an allowance is made for interest and other charges as 
already stated. For example, a bill payable in Paris in three 
months' time when the bank rate at that place is 4 per cent, 
would cost in the market 25 64 per one Pound sterling, viz. : 
Short rate . . . 2530 
Interest for three months 

at 4 per cent. . 25 

Foreign bill stamp . . 015 

Additional charges . . 075 

25-640 



Interest. — With regard to the rate of interest it is usual to 
add the foreign bank rate in the case of ordinary commercial 
bills, but when bank acceptances are sold the rate is usually 
i per cent, or so less than the bank rate of discount. 

When bills are sold abroad the reverse operation takes 
place, that is, interest is deducted, so that the long rate of 
exchange is lower than the sight rate when the bill is drawn 
abroad in the currency of a foreign coimtry. 

If the term exceeds the usance, it is usual to make an 
allowance to the buyer at a rate somewhat in excess of the 
foreign bank rate. 

On the other hand, if a three months' bill is sold, payable 
in two months' time, the one month's interest is charged to 
the buyer at about bank rate. 

For example : 

Three months' bill on Paris for Fes. 2500, due in two 
months' time. 

Bank rate in Paris = 4 per cent, 
is sold as follows : 

Fes. 2500 
Add one month's interest at 4 percent. = 833 



2508-33 
@ 25-40 = .£98 lbs. 

Bills of Exchange form a favourite investment for foreign 
banks, and we have fluctuations in the price of such documents, 
due to the rise or fall in the rate of interest. If the rate is 
high we get a demand, because the holders can discount their 
bills and obtain a larger return on their investment. 

Tel ftuel Bates. — We have already referred to the quo- 
tations for bills as being either short or long. But some- 
times bills are sold at " Tel Quel " Rates, which means that 
the price is net, interest being included in the transaction. 

This system is utilised when a bill is sold some time after it 
has been drawn. For example, a three months' bill is sold in 
the market one month after the date of the drawing. 

Now, it may be sold at the three months' rate, with the 
interest for one month added. 

Thus a bill for 1000 Francs with one month's interest at 
5 per cent, would equal : 



Fc8. 1000 

plus 4* 16 = one month's interest at 5 per cent. 
1004-16 
at the exchange of 25*40 
would equal .£39 10«. 8d. 

The same transaction may, however, be adjusted by a tel 
quel rate as follows : 

One month's interest at 5 per cent. = i\ per cent. 

tV per cent, of 2540 = -1058. 

25-40 - 1058 = 25-294. 

Therefore, 1000 Francs at two months' 

25-294 t. q. = .£39 10«. Sd, 

Fluctuations in the Exchanges. — ^A great number of bills 
are drawn for trade transactions, and in order to avoid the 
transmission of gold from one country to another we get 
fluctuations in the price for such bills, due either to the 
supply or demand for such documents. A large number of 
bills are drawn upon London in order to pay for goods 
imported into this country. 

In addition to this, London has become, to a large extent, 
the clearing house for the world ; we, therefore, have bills 
drawn upon London to pay for goods shipped to foreign 
countries. 

Trade Conditions. — Again, when goods are exported we 
find that bills are drawn for the purpose of receiving payment. 

If the amount of exports were equal to the imports there 
would be few fluctuations in the Exchanges, but when there 
is a great difference we should expect to find the reverse to 
take place. 

Although there is sometimes a great discrepancy between 
the imports and exports, the balance is to some extent made 
up by charges for freight, which is earned by our Mercantile 
Marine throughout the world, and to this must be added the 
commission earned by bankers, brokers, and other inter- 
mediaries engaged in the buying and selling of foreign goods. 

Banking Influences. — The banks of every country play au 
important part in the settlement of international trade. In 
England balances are held on account of foreign banks, 
who are allowed to draw bills against such balances, or 
arrangements are made whereby the banks accept bills drawn 
on them. 
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This forms an additional method of payment, and prevents 
violent fluctuations in the Exchanges. 

For example, banks in America and elsewhere are repre- 
sented by agents in London who hold cash balances for the 
purpose of drawing bills and other contingencies. 

Again, payments can be immediately adjusted by means of 
cable transfers if the London agents hold balances for its 
foreign correspondent. 

Credits. — If securities are deposited as cover the foreign 
correspondent is allowed an overdraft, so that we have addi- 
tional bills drawn when required. 

Such methods of payment have a steadying effect, so that 
bills on London are sold at a higher rate than those drawn on 
Continental bankers, simply because there is a better market 
for such bills, thus goods shipped to France may be paid by 
bills drawn on London. 

Again, if goods are shipped to places where there is no 
exchange, the transaction is settled by a bill drawn on 
London. 

Stock Exchange. — The London Stock Exchange is another 
cause of bills being drawn on London. We might say that 
every country in some way or another obtains loans when 
necessary from England. 

Then, in order to obtain the proceeds, drafts are drawn on 
London and negotiated through foreign money markets. 

If we examine the list of the Stock Exchange we find every 
country of the world represented, and securities known as 
Inter-Bourae can be bought or sold in foreign markets, so 
that bills are created for the purpose of payment. 

London : The Banking Centre.— It may be said that London 
is the centre of banking, because we find in the metropolis, 
institutions which carry on business in every part of the 
civilised world, so that transactions in America, Australia, 
China, and Japan are effected by means of drafts drawn upon 
London. 

These bills may be ordinary drafts or accompanied by docu- 
ments, such as bills of lading and other shipping documents, 
which pass the ownership of the goods either on acceptance or 
payment. 

The monetary requirements of people travelling abroad 
are also carried out by means of bills ; thus letters of credit 



and circular notes are issued payable in London, and are sold 
in the market at the current rates of exchange. 

Gold Movements. — Possibly the greatest fluctuations in the 
Exchanges are caused by movements of gold from one country 
to another. Our trade is carried on by means of bills, but 
always on the understanding that if necessary gold may be 
paid on demand. Every country is required to maintain a 
gold reserve for every possible contingency, principally 
because trade transactions are carried on by means of credit 
documents, such as cheques and bills of exchange. When a 
certain minimum is reached certain steps are taken to protect 
such reserve. The most effectual method is by raising the rate 
of interest, because capital always finds its way to the most 
remunerative market. 

When the stock of gold, for example, in this country is low, 
the Bank of England raises the rate of interest, which, as a 
rule, is reflected in the Exchanges which move towards this 
country. So that bills on London are bought for investment, 
which means higher rates of discount are obtained, and in 
course of time we find that gold finds its way back, and our 
usual reserve of that metal is obtained. 

Eor this reason gold movements are closely watched. 

It is not always possible, however, to attract gold, although 
a high rate of discount prevails in a country. 

This is especially the case with Paris and Berlin. The Bank 
of France charges a premium on gold, which prevents that 
metal leaving the country. This premium varies from one to 
six per mille on bars and foreign coin. 

To the mercantile classes in France this has proved of great 
advantage, because for some years the ofl&cial rate of discoimt 
has been 3 per cent., whereas in other countries a much higher 
rate of discount prevails, principally for the purpose of attract- 
ing gold. With regard to Germany, the Eeichsbank, in order to 
attract gold, pays a better rate for foreign gold coin than the 
usual price given in other countries, and, in addition, sacrifices 
a few days* interest which accrues during transmission of 
bullion. 

In order to prevent exportation the bank raises its rate of 
discount, and, in addition, informs other banks that it is 
desirable to maintain the gold reserve although it mny possibly 
mean a loss of profit on the Exchanges. 
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As the Eeichsbank occupies such an important position in 
Germany the other banking institutions support its policy. 

Arbitrage. — We have referred to Inter-Bourse securities 

which cause fluctuations in the exchanges. The price of such 

securities are somewhat affected by what is known as arbitrage 

I transactions : whenever there is a difference in the Exchange 

' which enables a person to sell securities in another country 

at a profit, we get an arbitrage transaction. 

In the same manner bills may be purchased and sold again 
at a profit when there is a temporary difference in the 
Exchange. Such transactions prevent violent fluctuations in 
the Exchange, so that the rise or fall in the Exchanges is 
gradual. 

High and Low Exchanges. — The terms High and Low 
Exchanges are somewhat misleading, since they represent the 
converse of the usual meaning of such words. 

If the Exchanges are high it expresses that they are in 
favour of this country, because if bills payable abroad are 
bought a less amount in sterling has to be paid. 

For example, the purchase of a bill for 1000 francs, pay- 
able in Paris at 25*40, costs about ,£39 7«., but at 2520 
would cost £39 14«. 

When this occurs the Exchanges are said to be against the 
coimtry upon which the bill is drawn. 

On the other hand, in selling a bill on a foreign country, 
it is better to get a low rate, because the sterling value to be 
received will be higher, as illustrated in the above-mentioned 
example. 

Favourable. — It is often stated that the Exchanges are in 
favour of this country ; there is, in fact, a demand for bills 
on England, which is demonstrated by the Exchanges rising 
to a point when gold is imported to pay for trade differences. 

Then, with a large reserve of gold we get cheap rates of 
interest, which are beneficial to trade. 

When, however, gold is leaving this country, the rates 
become unfavourable, because we are losing our reserve of the 
precious metal upon which all transactions are based, since it 
is necessary to have a certain amount in case we are called to 
liquidate our debts in specie. 

In order to attract capital, or, in other words, gold, to this 
country, the rate of discount is raised, which has the effect of 
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diminishing the demand, and gold begins to return, and rates 
return to their normal conditions. 

We have already stated that no par of exchange can exist 
between countries which have different standards of value, 
such as gold and silver, but the adoption of a gold standard 
by Germany in 1871, and Austria in 1892, has left few t 
countries in Europe with a silver currency. / 

Silver-iuing Countries. — If one country, however, has a 
gold standard and another one of silver, the fluctuations in ^y 
the rate of Exchange are dependent upon the price of silver, 
which forms the basis of payment similar to any other 
commodity. 

Paper Currency. — We have already referred to bank notes r 
as forming a part of the currency of a coimtry, but that such j 
paper cannot take the place of a metallic currency outside the 
country where they are used. 

To a certain extent bank notes are useful, since they 
economise the precious metals as currency, but when they 
are not convertible into gold on demand they become depre- 
ciated, or, in other words, there is an inconvertible paper 
currency. 

When this takes place, gold stands at a premium compared ^ 
with bank notes, because debts abroad must be discharged in 
gold, and this can only be obtained by paying a premium, 
which exists because of the demand. 

South America may be described as the home of incon- 
vertible paper, and the premium on gold has at times been 
100 per cent. 

Standard of Value. — Every country has adopted a standard 
of value, and the manufacture and issue of coins has been 
undertaken by the State, which guarantees that each coin' 
shall be of certain weight and fineness. 

At the same time it fixes the price either of gold or silver, 
and which forms the standard of value. In England the Mint 
coins one ounce of gold into £S 178. lO^d.^ which represents 
the English standard of value. 

Seigniorage. — There is no charge for converting bullion 
into coin in this country, but abroad a slight charge is made, 
known as seigniorage, which covers the mintage cost to those 
who bring bullion to the Mint for coinage. 

At the present time gold forms the standard for nearly 
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every country of the world, silver being utilised for the 
payment of small debts. The principal countries using silver 
as a currency are China and the South American Republics. 

A fixed Par of Exchange can only exist between countries 
aving the same standard, so that if a coimtry has a silver 
standard the cuiTent price of silver as a commodity forms the 
method of payment. 

Bi-metallism. — An attempt was made by those countries 
which used both gold and silver as a circulating medium, to 
value one in terms of the other at a fixed rate, so as to prevent 
violent fluctuations in prices of the two metals, but the large 
productions of silver prevented any such scheme from being 
carried out, and the coimtries which formed the Latin Union 
were compelled to take measures in order to prevent the free 
importation of silver. 

If a country uses silver as a currency, debts are discharged 
in that metal at the price which silver is ruling in the market. 
Thus Mexican dollars are sold, for example, at 29^d. per 
ounce for shipment to China, where they are utilised as 
currency in that country. 

Weights and Measures. — We have already stated that gold 
is valued in England at £3 17 s. lO^d. per ounce, but in order 
to value other coins in terms of the English Sovereign a know- 
ledge of the weights and measures of other countries must be 
known. 

Such weights and measures are fixed by the Government of 
each State, and are entirely arbitrary. 

An endeavour has been made to utilise the French 
Metrical System, which, in the opinion of many, is the most 
rational one, and has already been adopted by many nations. 

Uniformity. — Another desirable reform would be a uni- 
formity of coins in weight and fineness, so that Exchange 
operations might become less complicated, and the value of 
commodities ascertained at a glance when expressed in terms 
of a foreign currency. 
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GREAT BRITAIN. 

Great Britain adopted in 1816 a gold coinage, silver being 
only a legal tender for sums not exceeding forty Shillings, and 
bronze coins for sums not exceeding one Shilling. 

Accounts are kept in Pounds, Shillings and Pence, and such 
money is called sterling. 

The following shows the division of English money : 
4 Farthings = 1 Penny. 
12 Pence = 1 ShilUng. 

20 Shillings = 1 Pound. 
According to the Coinage Act of 1870 the standard of coins 
is as follows : 

GOLD. 





Standard Weight. 
Imperial Metric 
Weight. Weisrht. 
Grains. Grammes. 


Least Current Weight. 
Imperial Metric 
Weight. Weight. 
Grains. Grammes. 


Five Pound 


616-37239 


. 39-94028 


. 612-5000 . 39-68935 


Two Pound 


246-54895 . 


. 15-97611 . 


. 245-0000 . 15-87574 


Sovereign 


123-27447 . 


7-98805 . 


. 122-5000 . 7-93787 


Half-Sovereig 


n 61-63723 . 


3-99402 . 


61*12500 . 3-96083 



Fineness. — The fineness for gold coins is 916-66 per thou- 
sand, or eleven twelfths fine gold, one twelfth alloy. 





SILVER. 






Grains. 


Grammes. 


Crown 


436-36363 


28-27590 


Half -Crown 


218-18181 


14-13795 


Florin 


174-54545 


11-31036 


Shilling 


87-27272 


5-65518 


Sixpence 


43-63636 


2-82759 


Threepence 


21-81818 


1-41379 


Fineness. — The fineness for silver coins is 925 per thousand, 


or thirty-seven fortieths fine silver, three fortieths alloy. 




BRONZE. 






Grains. 


Grammes. 


Penny 


145-83333 


9-44984 


Half-penny 


87-50000 


5-66990 


Farthing 


43-75000 


2-83459 



Bemedy Allowance. — The bronze coins consist of mixed 
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metal, viz. copper, tin and zinc. The remedy allowance for 
a Penny is 2*91666 grains, or '18899 grammes and the other 
coins in proportion. By the term remedy allowance is meant 
the margin within which coins may vary in weight and fine- 
ness from the fixed standard and still be considered of the 
current standard. The remedy for English gold coin is 
fixed at two parts per thousand, and for silver •36363 per 
thousand. 

From twenty pounds weight Troy of standard gold there 
should be coined nine hundred and thirty-four Sovereigns and 
one Ten-shilling piece, the standard gold being twenty -two 
carats fine gold and two carats of alloy in the poimd weight 
Troy. 

With regard to silver coin there should be sixty-six Shillings 
in every poimd Troy of standard silver of the fineness of 
eleven ounces two pennyweights of fine silver and eighteen 
pennyweights of alloy in every pound weight Troy. 

The weight of the Sovereign can be obtained from the 
coinage of twenty pounds of gold, which is 5 dwts. 3^^ grains, 
and the fine weight 113o|3 grains. 

The Mint price of one ounce of standard gold is, therefore, 
,£3 178. lOhd. 

Gold coins are not legal currency if the weight is less than 
as follows : 

Sovereign 5 dwts. 2^ grains 

Half-sovereign 2 „ 13i „ 
It therefore follows that : 

1000 Sovereigns legal weight = 256822 ounces 
1000 „ legal tender limit = 255-208 



Difference = 1614 
This difference is about 6f per mille. The Bank of 
England rarely delivers Sovereigns weighing less than 256*20 
ounces per 1000, being a difference of 2^ per mille. The 
gold coins of five pounds and two pounds are not used as 
currency. 

The silver coins are Half Crowns of Two Shillings and Six 
Pence each. Florins of Two Shillings each. Shillings and Six- 
pences and Threepences. The Four-penn y piece is no long er 
coined. Those still in circuTaHon are being gradually with- 
drawn. There are also pieces of two-pence and one penny in 
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silver, which were minted for the particular purpose of 
forming gifts oE royal beneficence on Maundy Thursday, and 
hence are called Maundy money. 

The rate of coinage for Silver is 66 Shillings from 1 lb. 
Troy of silver -J^ths fine. The full weight of a Shilling is, 
therefore, 3 dwts. 15yV grains, and the fine weight 80^^ 
grains. 

The bronze (copper, tin, and zinc) coins are Penny, 
Half-penny, and Farthing pieces, issued at the rate of 40 
Pence, or 80 Half -pence, or 160 Farthings per lb. Avoirdu- 
pois ; for some of the Colonies Half -farthings, or eighths of 
a Penny, have also been issued.* 

The Promissory Notes of the Bank of England, which are 
payable on demand, are legal tender for sums of money 
amounting to more than <£5. 

The silver coins are legal tender only to the amount of 
40«., Pence and Half -pence to 12c?., and Farthings to 6d. 

The coinage of gold is conducted for the public free of all 
charge. Everybody has the right to take bar gold to the 
Mint for coinage, and such bullion shall be assayed and 
coined without any charge for such assay or coining expenses 
or for waste in coinage. However, as the Bank of England, 
by the Act of 1844, is obliged to buy gold of standard fineness 
at 778. 9d. per oz., bars are generally taken to the Bank, as 
there is no delay in obtaining payment, which has thereby 
practically become the only importer of bullion to the Mint. 
The conditions on which the Bank buys gold bars are : 

(1) The gold must be melted into bars of 400 ounces in 
weight. The charge of \d. per ounce is made by melters, who 
are recognised authorities by the Bank of England. 

(2) The bars are then assayed by an assay er, but the seller 
pays the expenses for so doing— alx>ut 4^. 6d. per Bar. 

(3) The Bank of England practically buys all gold im- 
ported into the coimtry of standard fineness at 778. 9d. per 
ounce, and also purchases and sells foreign gold coins, 
which are kept in bags of 500 oimces. 

* Farthing is another word for Fourthing. Sterling is a contraction 
of the word Easterling, and abroad is considered to be equivalent to 
" English money." The character £ is used to denote a pound of this 
money. £, s. and d. are contractions of the Latin words librae, solidi, 
and denarii. 
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(4) The Bank buys and sells foreign coins at various prices, 
but such prices are always a matter of negotiation, in fact 
they are dependent upon the supply and demand. 

The following table gives the approximate prices for coins 
which are usually bought and sold : 

Buying Price, SeUing Price, 
per ounce. per ounce. 

French coins, about 76 4] 76 9 

United States coins, about 76 4} 76 8 

German coins, about 76 4 J 76 9 

Such prices change from time to time, but it is noteworthy 
that they are considerably higher than in former years, showing 
the Bank's desire to maintain an adequate gold reserve. 

Gold bars, which used to be sold at 778. lid. per ounce 
standard, are no longer parted with, but if necessary could be 
so treated. 

The Bank delivers gold at its branches if required, and 
charges 4«. per mille for delivery and 6d. per cent, for advice 
of the money, which makes the total charge equal to about 
98. per mille. 

American or other foreign bars may be exempt from an 
assay if a certificate is given by a firm recognised as an 
authority by the Bank. 

The certificate would be in the following form : 

" In consideration of your purchasing the undermentioned 
** United States Mint Bars without re-melting or re-assaying, 
" we hereby agree to indemnify you against all losses and 
** costs you may incur by so doing, and we undertake to have 
" them re-melted and assayed when called upon to do so." 

The Bank does not take into account fractions other than 
:i\jth of an ounce. 

Practically all the gold held at the Mint belongs to the Bank 
of England, because that institution does not coin for private 
individuals, since it is more convenient to sell all gold to the 
Bank. 

The Mint, however, keeps a small stock for the manufacture 
of medals on Government account. 

From 1852 the Bank of England weighs bullion in ounces, 
divided into decimals. 

The privilege of having silver or copper wrought into coin 
is vested solelv in the Crown. The coins of these metals. 
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therefore, being issued by the Government, and not being the 
standards of value, are, when much worn, at occasional periods 
either called in, new coins being given for them, or, which 
comes to the same, the Bank is authorised to select and send 
into the Mint the deteriorated pieces, obtaining full weight 
pieces in exchange. The silver coins are worth at the present 
time about 33 per cent, of their nominal value. 



WEiaHTS AND MEASUEES. 

The Gold and Silver weight is the Troy pound of 12 oimces. 
The ounce is 20 dwts., of 24 grains each.* Since 1852 the 
Bank of England weighs bullion in ounces divided into 
decimals. 

For Diamonds, the ounce Troy is divided into 151^ carats, 
making 6 carats equal to 19 grains nearly. For Pearls, it is 
divided into 600 grains, making 5 pearl grains equal to 4 
grains Troy. For standarding, the carat is divided into 4 
grains. 

* The basis of the Troy weight was the ancient Saxon mark of 10 
ounces or 3600 grains ; or more correctly, the Saxon pound of 15 
ounces or 5400 grains, which pound, called also the moneyer's pound, 
was employed in the mintage of our coins until the reign of Henry 
VIII, by whose orders the Troy pound of 16 Saxon oiinces or 5760 
grains was substituted for it. Troy weight was formerly in general 
use for the finer sorts of merchandise. According to the statements 
in the Report of the Commissioners for Weights and Measures, the 
word Troy, as used for this weight, is derived from Troja nova, the 
name given to London by the monkish writers in their fabulous 
account of the English metropolis having been founded by some 
Trojan exiles. Hence the term Troy weight is equivalent to London 
weight. Avoirdupois, on the authority of the same report, is a 
corruption and compound of the low Latin word averia, signifying 
coarse or refuse goods, and the French word poids, weight. The 
pounds Troy and Avoirdupois have no legal meaning, the term 
Imperial standard pound being substituted. In the office of the 
Warden of the Standards at Westminster, there is deposited a 
cylinder of platinum marked P.S. 1844 1 lb., and this weight is the 
Imperial standard po\ind, and is the only unit or standard measui-e 
of weight from which all other weights and all measures relating to 
weight are derived (41 & 42 Vic, c. 49, s. 13). Troy weight, with 
the exception of the Troy ounce, has ceased to exist. 

o 



18 

The English Medicinal weight has for its integer the pound 
Troj, divided into 12 ounces = 96 drachms = 288 scruples, or 
5760 grains or minims. 

The Commercial weight is the pound Avoirdupois, weighing 
7000 Troy grains ; 112 lb. make 1 cwt.; and 20 cwt. 1 ton. 
The pound is divided into 16 ounces, of 16 drachms each. 

The drachm is subdivided into 3 scruples, of 10 grains 
each, which make the lb. Avoirdupois 7680 Avoirdupois 
grains. 

The Liquid measure of the Imperial pint is reckoned to be 
bj weight equal to 20 ounces Avoirdupois, or 8760 Troy grains. 
It is divided into 16 fluid ounces of 546| grains Troy, or 1^ 
ounce Avoirdupois each. 

The Troy poimd is in the proportion to the poimd Avoirdu- 
pois as 14 to 17 nearly; but the Troy oimce and the Troy 
grain are greater than the Avoirdupois in the proportion of 79 
to 72 nearly. 

Hence 144 lb. Avoirdupois = 175 lb. Troy. 
192 oz. „ = 175 oz. „ 

The unit of capacity is the gallon, and is the only standard 
from which all other measures of capacity are derived. 

The gallon is defined to contain 10 lb. weight of distilled 
water ; 1 cubic inch of water weighs 252*458 grains. It 
follows that 10 lb. or 70,000 grains of water will fill — 

-JJ5?5 ^J* 277-274 cubic inches. 
252*45o 

Miscellaneous Weights. — Foreign wool is always sold by 
the pound ; but in the sale of British wool to the manufacturers 
and wool-staplers by the growers, the clove of 7 lb., the stone 
of 14 lb., the tod of 2 stones, the wey of 13 stones, the sack of 
26 stones, and the pack of 240 lb. are still sometimes used. 
A last of wool is 12 sacks; of flax or feathers, 17 cwt. ; of 
gunpowder, 24 barrels of 100 lb. each. A firkin of butter is 
56 lb. ; of soft soap, 64 lb. A fodder of pig lead in London is 
19^ cwt. A faggot of steel or a seam of glass is 120 lb. A 
sack of flour, 280 lb. A truss of straw, 36 lb. ; of new hay, 
60 lb. ; of old hay, 56 lb. ; and 36 trusses make 1 load. At 
Mark Lane, wheat, though nominally sold by Imperial quarter, 
is in reality sold by weight, the quarter being taken at 504 lb., 
and the bushel at 63 lb. 

The measure for Liquids is the Imperial Gallon. Its con- 
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tents of distilled water of the temperature of 62 degrees of 
Fahrenheit's thermometer, or 13^ degrees of Reaumur's 
thermometer, the barometer being at 30 inches, weigh 10 lb. 
Avoirdupois, or 70,000 Troy grains. The gallon measures 
277*274 cubic inches as already stated. The weight of one 
cubic inch of this water is accordingly 252*458 Troy grains, 
making the weight of 1 cubic foot 62321 lb. Avoirdupois. 
The gallon is divided into 4 quarts, or 8 pints ; the half -pint 
is frequently called a gill. 

The measure for Seeds and Dry Goods is the Imperial Bushel 
of 8 Imperial gallons. Its contents are therefore 2218* 192 
cubic inches. Eight bushels make 1 quarter, and 10 quarters 
1 last. 

The Tun (which is seldom used, however, except in the 
measure for Oil) contains 252 old gallons = 210 Imperial 
gallons. It is normally divided into 2 pipes, or 3 puncheons, 
or 4 hogsheads (hhds.) , or 6 tierces ; these divisions are seldom 
used, however. 

For Beer, the Firkin contains 9 gallons, the Kilderkin 18 
gallons, the Barrel 36 gallons, and the Butt 108 gallons. 
The Merchants' measures for Wines are as follows : 

Gallons. 
Lisbon and Bucellas pipe 117 
Hock . . hhd. 30 
Claret and Hermitage „ 46 
Tent . . . „ 52 

Spanish Eed . .tun 210 

The old gallon of Oil is estimated to weigh 9 lb. Avoir- 
dupois; the tun of Oil therefore weighs 20 cwt. 1 qr. 

Besides Oil, the following articles are sold in this country 
by weight, under the denomination of measure : 
Flour, by the sack of 280 lb. 
American Flour, by the barrel of 196 lb. 
Oatmeal, by the Scotch boll of 140 lb. 
American Pitch, by the barrel of 31| gallons, of 9 lb. 
each, making the barrel weigh 283|^ lb. 
The usual Commercial Measure of length is the Yard of 8 
feet, of 12 inches each. The Inch is usually divided into 
either halves, quarters, and eighths, or into tenths, or twelfths. 
1760 Yards make 1 Mile, called a Statute Mile, as being fixed 





Grallons. 


Port . 


pipe 


115 


Sherry . 


>» 


108 


Madeira and Cape. 


If 


92 


Sicilian 


if 


93 


Teneriffe and Vidonia „ 


100 


Malaga 


>» 


105 
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at this length by Act of Parliament : it is also so called to 
distinguish it from the Geographical Mile, or 60th part of a 
Degree of the Meridian, which Degree in the Latitude of 
London, reduced to the level of the sea, is computed at 
69146 Statute Miles. The Degree is generally reckoned at 
69i Statute Miles. 

The Mile is also divided into 8 furlongs ; 3 miles make 
1 league. In the measuring of depths the fathom of 6 feet is 
sometimes used. 

For Land, the Rod, Pole, or Perch is also used, the le^al 
measure of which is SJ yards ; 40 poles make 1 furlong. The 
chain, consisting of 100 links, is 4 poles, or 66 feet, or 792 
inches. 

For Cloth, the Yard is divided into quarters, eighths, and 
sixteenths ; the quarter is divided into 4 nails, of 2\ inches 
each. An ell is 5 quarters of a yard.* 

Measures of Surface. — 144 square inches make 1 square 
foot ; 9 square feet 1 square yard ; 100 square feet 1 square 
of flooring, et<j. ; 272}j square feet 1 rod of brickwork of the 
thickness of a brick and a half. In the measurement of 
Land, 30-i square yards make 1 square perch, pole, or rod ; 
4ft square rods 1 rood ; 4 roods 1 acre ; and 640 acres 1 square 
mile ; also 16 square poles make 1 square chain, or 484 square 
yards ; and 10 square chains make 1 acre. A hide of Land 
is 100 acres. The terms rood and acre are only used in Square 

* The basis of the lineal, as well as of the superficial and solid, 
measures of this kingdom is the " Imperial Standard Yard," which 
was defined to be " the straight line or distance between the centres 
of two points in the gold studs in the straight brass rod now in the 
custody of the Clerk of the House of Commons." This standard, as 
is well known, was destroyed or rendered useless, vdth the other 
Imperial standards, in the destruction of the Houses of Parliament ; 
but for the purpose of affording the means of restoring the same 
length, by reference to some invariable natural standard, it was 
declared that, when compared with a pendulum vibrating seconds of 
mean time in the latitude of London, in a vacuum at the level 
of the sea, it would be in the ratio of 36 inches to 39 inches and 
TuVoutbs of an inch. Since the passing of the Act, however, it 
has been discovered that several elements of reduction of the 
pendulum experiment were doubtful or erroneous, and that the 
course prescribed by the Act would not reproduce the length of the 
original yard. — See the 'Report of the Commissioners for the Restora- 
tion of the Standards of Weights and Measures.' 
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measure, and it is therefore unnecessary to say a square rood 
or a square acre. 

Measures of Solidity. — 1728 cubic inches make 1 cubic 
foot ; 27 cubic feet 1 cubic yard. The cubic yard is some- 
times called a load (meaning a cart-load) of earth, etc. 50 
cubic feet make a load of timber ;* and 40 cubic feet are a 
regular ton of shipping. However, this varies in different 
trades. 

The chief of the old Measures of Capacity, superseded by 
the Imperial System, were the Wine Gallon of 231 Cubic 
Inches, the Beer Gallon of 282 Cubic Inches, and the Win- 
chester Bushel of 2150*42 Cubic Inches. 

Hence 5 Imperial Gallons are nearly 6 Wine Gallons, and 
31 Imperial Bushels nearly 32 Winchester Bushels, or, with 
greater precision : 
100 Imperial Bushels = 1031557 Winchester Bushels. 
100 Winchester Bushels = 9694472 Imperial Bushels. 

* In the meaaurement of deals, of battens whose width does not 
exceed 7 inches, and of deal ends whose length does not exceed 8 feet, 
the value is determined by the following standards : 

Deals, etc., from Onega, Archangel, St. Petersburg, Narva, Wyburg, 
Memel, and Danzig, and also Quebec yellow pine deals, are sold by the 
St. Petersburg standard hundred, containing 120 pieces, 12 feet long, 
li inch thick, and 11 inches broad. 

Deals from Stockholm and Gefle are sold by the Swedish standard 
hundred, containing 120 pieces, 14 feet long, 3 inches thick, and 
9 inches broad. 

Deals from Christiania, Frederickshail, Dramen, and Gotheborg, 
and also white spruce deals from Canada, are sold by the Norwegian 
standard hundred, containing 120 pieces, 12 feet long, 3 inches thick, 
and 9 inches broad. 

Battens are commonly sold by the standard hundred, containing 
120 pieces, 12 feet long, 24 inches thick, and 7 inches broad. But they 
are sometimes sold by the same standard as deals. 

Danzig and Memel deck deals are sold by the standard piece of 40 
feet long, 3 inches thick, and 12 inches wide. 

Oak planks from Danzig, Stettin, or Memel, of 3 or 4 inches thick, 
and 20 to 40 feet long, are sold by the load of 50 cubic feet. 

Lathwood and firewood are sold by the cubic fathom. 

No lower measures are used than 1 foot in length, 1 inch in width, 
and half an inch in thickness. 
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The Wine Gallon and the Winchester Bushel are still in 
use in the United States and in some of our own Colonies, the 
former being also used in the sale of spirits by English im- 
porters in several foreign places. 

The Standards of the weights and of the measures of 
length are the same as formerly ; but the working Standards 
or Models of the Weights having become diminished by use, 
they were altered to the correct weights when the Imperial 
Standards of Capacity were adopted. 

The French Metrical System is now in force in Belgium, 
Germany, Greece, Holland, Italy, Portugal, Spain, Switzerland, 
and other countries. But as the old weights and measures 
are still occasionally used in some of these coimtries, it has 
been thought advisable to retain them in the subjoined. 



Tables of the Relation of the British Imperial 
Weights and Measures to the Chief Weights 
and Measures of the Continent. 





TROY WEIGHT. 


1 Grain Troy = 0064798949 Gramme. 


1 Dwt. 


„ = 1-555174776 


1 Ounce 


, = 3110349552 Grammes. 


1 Pound 


„ = 373-2419463 


100 Ounces Troy 


are equal to, in 


France and the other 




countries which have 




adopted the Metrical 




System . 


311035 


Kilos, of 1000 Grammes. 


Cologne . 


13-303 


Cologne Marks of 16 Loth. 


Prussia, Hamburgh 






A] tone, &c. 


13-3003 


Prussian „ ,, 


Austria . 


11083 


Vienna „ „ 


Denmark 


13-52 


Marks of 8 Ounces, or 16 Lod, 


Sweden . 


14-77 


Mark of 16 Lod. 


Spain 


13-51 


Castilian Marks of 8 Ounces. 


Portugal 


13-553 


Marks of 8 Ounces. 


Bavaria . 


5-554U 


Pounds of 32 Loth. 
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100 Ounces Troy are equal to, in 
Eussia . . . 7-595 Pounds of 32 Loth, or 96 

Solotnik. 
Naples . 116-362 Neapolitan Ounces 

Turkey . 97314 Cbequees, or Tscheki, of 100 

Drachms. 



AVOIRDUPOIS WEIGHT. 

1 Grain Avoirdupois = 0059061 198 Gramme. 

1 Scruple „ = 0-59061198 

1 Drachm „ = 1-77183594 

1 Ounce „ = 28-34937504 Grammes. 

lib. „ =453-59 

100 lb. Avoirdupois are equal to, in 
France and the other 
countries where the 
Metrical System has 

been adopted . 45 36 Kilogrammes. 
G^erman Empire (in- 
cluding Prussia,etc.) 90- 72 Zoll-Verein Pounds. 



Prussia . 


. 96-9828 01dPrussianPoundsof32Loth. 


Hamburg 


. 93-693 


Pounds of 16 Ounces, or 32 
Loth. 


Austria . 


. 80-998 


Pounds of 16 Ounces. 


Bavaria . 


. 81- 


Pounds of 560 Grammes. 


Sweden . 


. 106-71 


Pounds Victualien Weight. 


Denmark 


. 90-72 


Pounds of 16 Ounces. 


Eussia . 


. 110-764 


Pounds of 32 Loth. 


Spain 


. 98-577 


Pounds of 16 Ounces. 


Portugal 


. 98-822 


Pounds of 16 „ 


Naples . 


. 141-41 


Pounds of 12 


Leghorn . 


. 133-589. 


Pounds of 12 „ 


G^enoa 


. 143-19 


Pounds of 12 „ 


Turkey . 


. 35-48 


Oke of 400 Drams. 


112 Pounds Avoirdupois are equal to, in 


Prance, and the 






other coimtries 






where the Metri- 






cal System has 






been adopted 


50-802 


Kilogrammes. 
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1121b. Avoirdupois are equal to, in 



Hambui'g . 


104-93616 


Pounds. 


Denmark 


101-6064 


yi 


Prussia 


108-62 


»» 


Sweden 


119-5152 


»» 


Kussia 


31014 


Poods of 40 Pounds, 
1240557 Pounds. 


Turkey, Constan 






tinople . 


39-7376 


Oke. 


Austria and Bavaria 9072 


Pounds. 


Naples 


0-570165 


Cantaro of 100 Rottoli. 


Leghorn 


1-4962 


Quintal of 100 Pounds. 


Genoa 


1-069152 Cantaro of 150 „ 


Spain 


4-4162 


Arrobas of 25 „ 


Portugal 


3-45877 


Arrobas of 32 



or 



IMPEBIAL HEASUBE. 



100 Imperial Gallons are equal to, in 


France and the 




other countries 




which have ad- 




opted the Metri- 




cal System 


454-3389 Litres (or Kans, Kannen, etc,) 


Hamburg . 


62-7063 Viertel, 20 to 1 Ohm or Awme. 


Denmark 




470-3 Potter. 232^ to 1 Oxehoved. 


Prussia 




396-798 Quarts, 60 to 1 Eimer. 


Sweden 




173-6 Kannor. 


Russia 




36-9417 Wedro, 18 to 1 Oxhoft. 


Turkey 




86-96 Alme. 


Austria 




7-833 Eimer. 


Bavaria 




425- Maaskannen. 


Naples 




10-977 Barili of 60 Caraffi. 


Leghorn 




9-97 Barili of 20 Fiaschi. 


Do. 




13-6612 Barili of Oil. 


Genoa 




612 Barili. 


Spain 




2810 Cantaros of 8 Azumbres. 


Portugal 




27-47 Almudas of Lisbon. 


Do. 




17-916 Ditto of Oporto. 
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10 Lasts, or 100 Imperial Quarters, are equal to, in 
France and the 



other countries 






where the Metri- 






cal System has 






been adopted 


2907813 


Hectolitres. 


Netherlands 


9-69271 


Lasts of 30 Mudden or Hec- 
tolitres. 


Hamburg . 


919 


Lasts of 30 Scheffel of 2 Fass 








or 4 Himtem. 


Denmark 




17-42 


Lasts of 12 Toenden. 


Sweden 




176-357 


Tunnor of 36 Kappar. 


Prussia 




529-07 


Scheffel. 


Kussia 




138-537 


Chetwerts. 


Turkey 




824-54 


Killows of Constantinople. 


Austria 




47281 


Metzen. 


Bavaria 




130-77 


Schiiffel, or 78462 Metzen. 


Naples 




523-5 


Tomoli. 


Leghorn 




397-89 


Tuscan Sacchi. 


Genoa 




241-7 


Mine. 


Spain 




525-54 


Cadiz Fanegas. 


Portugal 




. 2101 


Alqueires of Lisbon. 


Do. 




. 1664 


Ditto of Oporto. 


100 


Yards English are equal to, in 


France and the 


5 




other countries 


\ 




where the Metri- 






cal System hag 


\ 




been adopted 


. 91-4378616 Metres, Ells, etc. 


Hamburg . 


. 159-58 


EUen 


Denmark 




. 145-67 


Ells (Alen). 


Sweden 




. 154-00 


Ells (Alna). 


Prussia 




. 13710 


Ellen. 


Russia 




. 128-57 


Arschin. 


Turkey 




. 133i 


P)k. 


Austria 




. 117-35 


Ellen. 


Bavaria 




. 109-769 


Ellen of 2 ft. 10; inch. 


Naples 




. 34-564 


Canne of 10 Pahni. 


Leghorn 




. 153-87 


Braccia. 


Gtenoa 




. 36-7 


Canne of 10 Palmi. 


Spain 




. 109-507 


Castilian Varas. 


Portugal 




. 83-45 


Portuguese Varas. 
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BILLS OF EXCHANOE. 

UriAND BILLS. 

A Bill of Exchange, according to English law, is defined as 
** an unconditional order in writing addressed by one person 
" to another, signed by the person giving it, requiring the 
" person to whom it is addressed to pay on demand or at a 
" fixed or determinable future time, a sum certain in money, 
" or to the order of a specified person, or to bearer." 

The person who draws the Bill is known as the Drawer, 
and the person to whom it is addressed is called the Drawee. 
If the latter accepts it by writing his name across the Bill, 
he is designated as the Acceptor. 

If the Bill is made payable to another person, the latter is 
known as the Payee. 

The amount for which a Bill is drawn is generally indicated 
in figures in the top left-hand comer, and in words in the 
body of the Bill ; if the amounts do not agree, the words 
must be the sum to be paid. 

Negotiation. — A Bill of Exchange is negotiated when it is 
transferred from one person to another in such a manner as 
to constitute the transferee the holder of the Bill. 

If the Bill is payable to bearer, it is negotiated by delivery, 
but if to order it must be indorsed by the holder. 

An indorsement may be in blank or special, and it may 
also contain terms making it restrictive. 

A blank indorsement specifies no indorsee, and a Bill so 
indorsed becomes payable to bearer. A special indorsement 
specifies the person to whom or to whose order the Bill is 
payable. 

The following would be a special indorsement: Three 
months after date pay to the order of Messrs. Eead and 
Carter the sum of one hundred pounds for value received. 

William Jones. 

If, however, the Bill states : Pay Messrs. Read and Carter 
only, or pay Messrs. Eead and Carter for the account of W. 
Smith, the indorsement is known as restrictive. 

Liabilities of Parties. — The acceptor engages that he will 
pay the Bill according to the tenor of his acceptance. 

The drawer engages that the Bill, on due presentment, 
shall be accepted and paid according to its tenor, and that if 
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it be dishonoured he will compensate the holder or any 
indorser who is compelled to pay it. The indorser under- 
takes the same liabilities to the holder of the Bill, or to any 
subsequent indorser who is compelled to pay it. It is, how- 
ever, necessary that requisite proceedings be taken on 
dishonour. 

Dishonour. — If a Bill has been dishonoured by non-accept- 
ance or non-payment, notice of dishonour must be given to 
the drawer and each indorser, and any drawer or indorser to 
whom such notice is not given is discharged. 

Case of Need. — The drawer of a Bill and any indorser may 
insert the name of a person to whom the holder may resort 
in case of need ; that is to say in case the bill is dishonoured 
by non-acceptance or non-payment. Such person is called 
the referee in case of need. It is the option of the holder to 
resort to the referee in case of need or not, as he may think 
fit. 

The usual form on a Bill is in case of need with Messrs. 
Jones for honour of (inserting drawer's or indorser's own 
name). 

This addition is made in order to avoid the expenses which 
are incurred attending the return of the Bill through the 
intervening indorsers. 

Days of Grace. — Thi-ee days, called days of grace, are, in 
every case where the Bill itself does not otherwise provide, 
added to the time of payment as fixed by the Bill, and the 
Bill is due and payable on the last day of grace. 

There are no days of grace allowed on Bills payable on 
demand, and there are no days of gi*ace on Bank Post Bills 
issued by the Bank of England. 

Bills accepted as payable on a certain day are also not 
allowed any days of grace. 

When the last day ot grace falls on Sunday, Christmas 
Day, Good Friday, or a day appointed by royal proclamation 
as a public fast-day or thanksgiving-day, the bill is, except 
in the case hereinafter provided for, due and payable on the 
preceding day. When the last day is a Bank Holiday (other 
than Christmas Day or G-ood Friday), or when the last day 
of grace is a Sunday and the second day of grace is a Bank 
Holiday, the Bill is due and payable on the succeeding 
business day. 
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At present there are four Bank Holidays, viz. Easter 
Monday, Whit Monday, first Monday in August, and 26th 
December (Boxing Day). Bills payable in the country are 
charged a commission of j\ to \ per cent. It is usual to 
accept Bills payable at the acceptor's bankers, who are 
instructed to pay the same if in order. 

Sometimes a cheque is attached to the Bill and paid by 
the bank upon whom the cheque is drawn. 

In London the majority of Bills are paid through the 
Clearing House. 

Cheques. — With regard to Cheques, which are defined as 
Bills of Exchange drawn on a banker, payable on demand, 
they are either payable to bearer or to order. 

General Crossing. — If, however, the cheque bears across its 
face an addition of (a) the words " and company," or any 
abbreviation thereof between two parallel transverse lines, 
either with or without the words "not negotiable," or (h) two 
parallel transverse lines simply either with or without the 
words "not negotiable," the addition constitutes a crossing, 
and the cheque is crossed generally. 

Special Crossing. — Where a cheque bears across its face 
an addition of the name of a banker, either with or without 
the words " not negotiable," that addition constitutes a 
crossing, and the cheque is crossed specially and to that 
banker. 

Effect of Crossing on Holder. — Where a person takes a 
crossed cheque which bears on it the words " not negotiable," 
he shall not have, and shall not be capable of giving, a better 
title than that from whom he took it had. 

Crossed cheques are only payable to the banker on whom 
they are crossed, or to his agent for collection. 

Unpaid Bills. — If a Bill is unpaid it must be noted the day 
it falls due. The protest may be extended any time. 

An unpaid Bill must be returned the day after it becomes 
due if it has a foreign indorsement. 

Notarial Charges. — The charge for noting is Is. 6d. if the 
drawer resides in the City of London. 

On protests there is a Stamp Duty of 1«. if the amount of 
the Bill is .£100 or more, and of the ordinary Bill Stamp if the 
amount of the Bill is less than .£100. 



. 58. 
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The charges for protest including stamps are generally as 

follows : If the bill does not exceed d820 

Amounts from ^820 to ^8100 

.eiOO to ^£500 

.eSOO to .82000 

.£2000 to .esooo 

and then Is. for every .£1000 or part thereof. 

Foreign Bills. — A Foreign Bill is one that is payable in 
a foreign country ; for example, a Bill drawn in London upon 
Paris would be considered as a Foreign Bill in all exchange 
transactions. 

The validity of a bill as regards requisites in form is deter- 
mined by the law of the place of issuCf but subsequent con- 
tracts such as acceptance indorsement (supra protest) is deter- 
mined by the law of the place where such contract is made. 

But there is the following proviso : 

Where a Bill is issued out of the United Kingdom it is 
not invalid by reason only that it is not stamped in accord- 
ance with the law of the place of issue, and although a Bill 
may have been issued out of the United Kingdom, yet if it 
complies in form with the law of the United Kingdom, pay- 
ment of it may be enforced, as on a valid Bill between all persons 
who negotiate, hold, or become parties to it in the United 
Kingdom. If a Bill is indorsed in a foreign country the 
indorsement shall, as regards the payer, be interpreted 
according to the law of the United Kingdom. 

The duties of the holder with respect to presentment for 
acceptance or payment, and the necessity for, or sufficiency 
of, a protest or notice of dishonour or otherwise are deter- 
mined by the law of the place where the act is done or the 
Bill is dishonoured. 

Where a Bill is drawn out of, but payable in the United 
Kingdom, and the sum payable is not expressed in the 
currency of the United Kingdom, the amount shall, in the 
absence of some express stipulation, be calculated according 
to the rate of exchange for sight drafts at the place of pay- 
ment on the day the Bill is payable. 

Where a Bill is drawn in one country and is payable in 
another the due date thereof is determined according to the 
law of the place where it is payable. 

The sum of money to be paid in case of Foreign Bills is 
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usually the money of the country where it is to be paid, but 
many Bills are drawn in sterling money against shipments or 
settlements of accounts with foreign countries. Such Bills are 
negotiated or sold in London. 

The words " payable as per endorsement " are usually 
inserted on such Bills and are paid abroad at the rate of 
exchange at which they are first negotiated, as stated in the 
endorsement. 

Bills in sterling money, drawn without these words, are 
generally paid abroad at the short exchange on London at the 
time of payment. 

Foreign Bills should be specially indorsed before their 
transmission by post ; in foreign indorsements the place and 
date are often stated as well as the date when the Bill has 
been negotiated, and whether the value has actually been 
received or has only been received in accoimt. This latter state- 
ment is commonly recorded also upon the Bill by the drawer, 
together with a direction as to what account is to be carried, 
and whether advice of its being drawn is given, or whether it 
is to be accepted " with or without advice." 

Foreign Bills are generally drawn in sets of two or more 
Bills, either of which being paid discharges the debt upon the 
remainder. 

Bills must bear a stamp if the law of the country requires 
it in order to make them legal documents. 

The first of a set (when the others are intended to be put 
in circulation or sold by one party to another) is commonly 
sent unindorsed to a correspondent in the place drawn upon 
in order that he may get it accepted and keep it until it is 
demanded by the holder of one of the other bills, the address 
of the party holding the accepted or first bill being put on 
the Bill or Bills in circulation as follows : 

First with Messrs. Jones. 

Usance. — The period allowed by usage for the currency of Bills 
between various countries is known as usance, and originally 
denoted the time which a vessel took to reach its destination ; 
thus the usance between London and New York is sixty days. 

Double usance means double the time. 

The usance of Bills drawn from the following places is as 
follows : 

France, Geneva, and Malta . . 30 days. 
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G^ermanj and Holland 
Spain and Portugal 
Italy . 
New York 
South America 



1 month. 

2 months. 

3 months. 

60 days* sight. 
90 days' sight. 



Bills drawn from London generally specifies the time. The 
practice of drawing Bills abroad at usance is being gradually 
discontinued. Sterling Bills drawn on places abroad must be 
sent for acceptance. If acceptance is refused the holder may 
return the Bill protested for non-acceptance. As a rule the 
holder advises the firm from whom he has bought the Bill of 
its non-acceptance, and asks for instructions. The seller of 
the Bill informs the drawer, who gives instructions either to 
protest for non-acceptance or requests the holder to retain 
the same until its due date. 

Bills at sight or payable on presentation are generally drawn 
for reimbursement on account of returned or dishonoured Bills. 

Sight drafts are usually drawn for the purpose of paying 
for bullion or foreign stocks. Bills between London and the 
Continent are generally drawn at 3 months' date ; those from 
India or China at 4 months' or 6 months' sight. 

A great many Bills are drawn on London " documentary," 
notably so from New York, at 60 days' sight, and from India 
and China at 4 months' or 6 months' sight. They are bought 
by the banks abroad with the shipping and insurance docu- 
ments that refer to the transaction against which they are 
drawn attached. If the drawee of such Bills is a bank, these 
documents are delivered up by the holder of the bill on 
acceptance ; in case of the drawee beincj a mercantile firm 
they are frequently held until the Bill is paid, but then 
the acceptor has the right of taking up his acceptance under 
rebate at i per cent, above the deposit rate. 

Some of the Bills drawn from abroad — notably from 
China and India — are on Continental or American houses, 
but accepted in Pounds sterling and payable in London. 
Such bills, called domiciled, are not discountable at the Bank 
of England, and are only taken in the open market at a rate 
above that for ordinary Bills. 

The days for negotiation of Foreign Bills of Exchange are 
Tuesdays and Thursdays. Bills thus negotiated are delivered 
the same, and paid for the following day. 
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Bills on Spain are not negotiable unless their tenor says that 
they are ** payable in gold or silver," to which frequently is 
added, " and not in any paper." 

If a Foreign Bill bears already the bill stamp of the country 
on which it is drawn an allowance is generally made for same 
by the buyer. 

If the currency of a Foreign Bill does not coincide with 
that for which the quotation is given in the course of 
Exchange the difference of interest is charged or allowed to 
the seller at a rate based upon the rate of discount of the 
place where the Bill is payable. Thus, if a Bill on Paris 
having sixty days to run is sold at the three months' exchange, 
the seller will charge to the buyer the difference of interest 
between sixty days and three months, i. e. thirty days at the 
Paris market rate of discount. 

Interest is always calculated by taking the exact number of 
days, and the year at 365 days. 

The brokerage on Bills is 1 per 1000, or ^^ per cent. As a 
general rule, the brokerage is paid by the seller alone; but in 
many cases the same is charged also to the buyer. 



STAMP DUTIES. 

Bill of Exchange, payable on demand, or at sight, or on 
presentation, or within three days after date, or sight, for any 
amount, the duty is \il. 

A Promissory Note, payable on demand, is liable to the ad 
valorem duty. 

Bill of Exchange of any other kind whatsoever, except a 
bank note and promissory note of any kind whatsoever. 

Duty. 





£ 


8. 


d. 


Not exceeding ^£5 








1 


Exceeding ^£5 and not exceeding <£10 








2 


10 „ 25 








3 


25 „ 50 








6 


50 „ 75 








9 


75 „ 100 





1 





100 „ 200 





2 





And then for every .£100, and also for 









any fractional part of jfilOO .010 
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Exemptions. — Bills issued by the Bank of England or by 
the Bank of Ireland, drafts or orders drawn by any banker 
in the United Kingdom upon any other banker in the United 
Kingdom not payable to bearer or to order, and only used for 
the purpose of settling any account between such bankers, 
Letters of Credit, and Bills drawn by Government depart- 
ments. 

The duty on Bills of Exchange drawn or expressed to be 
payable out of the United Kingdom where actually paid or 
endorsed, or in any manner negotiated in the United King- 
dom, shall, when the amount for which the bill is drawn 
exceeds <£50, be reduced so as to be, when the amount exceeds 
^50 and does not exceed .£100, the duty is 6d. When the 
amount exceeds <£100, for every <£100 or any fractional part 
of .£100, the duty is 6d. 

Bills in Foreign money are stamped at the exchange at 
which they are negotiated. 

Bills drawn within the United Kingdom must be drawn by 
paper with an impressed stamp ; on Bills drawn out of the 
United Kingdom the " ad valorem " duties are to be denoted 
by adhesive stamps, to be affixed before such Bills are endorsed, 
negotiated, or transferred in the United Kingdom. Such 
Bills may, therefore, be accepted previous to being stamped. 
When a Bill of Exchange is drawn in a set, and one of the set 
is duly stamped, the other or others of the set are exempt 
from duty, imless issued or negotiated apart from the duly 
stamped Bill. 

BATES OF EXGHAITGE. 

The following are examples of Kates of Exchange at 
which Bills on various foreign places were negotiated on 
December 11th, 1906. 

London receives for the Pound sterling certain amounts 
expressed in foreign money, but in the case of silver-using 
coimtries gives a sum expressed in Pence for the silver coins 
current in such countries. 
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LONDON COTTESE OF EXCHANGE. 



Example. 







Prices as 


necrotiated 




Amsterdam . 


Time. 


this day. 


Meaning. 
Guilders and 






3 Months 


12 5» 


12 6^ ) 


Rotterdam 


3 Months 


12 5J 1 


12 6i [ 


Stivers for 


Amsterdam . 


Short 


12 2i ! 


12 3 ) 


^1. 


Antwerp 


3 Months 


25 58 , 


25 63 
25 63 


. Francs and 


Brussels 


— 


25 58 I 


' Cents.for^l. 


Germany 


3 Months 


20 80 


20 85 1 
18 60 [ 

18 m ) 


Reichsmark 


Copenhagen . 


3 Months 


18 55 


and Pfennige 


Stockholm 


— 


18 55 


. forX'l. 


Christiania . 


— 


18 55 


18 60 


i Kroners and 
(')re for ^1. 


St. Petersburg 


— 


'^n 


24A 


Pence for 1 
Rouble. 

i 


Paris 


Short 


25 25 


25 27 -^ 


Ditto . 


3 Months 


25 45 


25 50 ( 


' Francs and 


Marseilles 


— 


25 45 


25 50 ( 


' Centimes. 


Zurich, Basle, etc. 


— 


25 57 i 


25 62i; 




Vienna . 


— 


24 40 


24 45 ) 
24 45 


Krone and 


Trieste . 


— 


24 40 


Heller. 


Madrid . 


— 


-^21^ 


42.4 1 




' Santander 


— 


•^215 


42i^ 




1 Cadiz . 


— 


^2U 


42f^ 


1 


Seville . 


— 


-^'^H 


42!^ 




Malaga . 


— 


42 fl 


42U 


, Ponce for 1 


Valencia 


— 


•i^U 


42]i 


^ Peso. 


! Barcelona 


— 


42|i| 


421-^, 




' Bilbao . 


— 


42 U 


42|^ 




Valladolid . 


— 


42|iJ 


-^2^^ 




Sarai<038a 


— 


42TiJ 


42|^ J 




Italy 


— 


25 55 


25 (>0 


Lire and Cen- 










tusimifor^l. 


New York (payable 
in Gold) : 


Demand 


4U4 


49^ [ 


^ Pence for 1 
j Dollar. 


! Ditto ditto ditto 


(JO days 


4.S» 


48; .^ 


' Lisbon (payable in 
Currency) . 
Oporto ditto ditto 


3 Months 


.-li 
51 i 


51^ ; 

' 51^ .^ 


\ I*ence for 1 
Milreis. 



Sitfht. 



:n) D.s 



€A) D. 



Calcutta . 
Bombay . 
Madras 



1/4 
14 
1/4 



1 nt 



i/-H^ 



/ Ponce for 1 



;'']]^^ i\ Rupee. 
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The following are ahotit the current rates on London 

Vienna .... Exchange on London short 

Hamburg . 

Berlin 

St. Petersburg . 

Barcelona 

Paris 

Antwerp . 

Frankfort 

Amsterdam 

Italy 



34-09 

20-50 
20-50 
25tV 

25 26 
25-32 
20-50 
1212 
25-21 



Bank of England Bate of discount 



6 per cent. 



The quotations from abroad are usually quoted as follows, 
and it will be noticed that it includes telegraphic transfers 
(T.T.), which is a favourite method for remittances from the 
East. 

The South American Exchanges are quoted in Pence per 
Dollar; drafts of 90 days* sight being utilised for remittances. 



FOEEIGN EXCHANGES AND BOUESES. 

On 'Change to-day Bills were scarce, but'the tendency was 
in favour of this country. Portuguese exchange slightly im- 
proved. Paris cheques were dealt in at 25-25^ to 25*261, and 
German at 20*50 to 20-52. 

Annexed are the rates current on 'Change : 



Amsterdam and Rotterdam, short, 

12-21 to 12-2S. 
Ditto, 3 months, 125^ to 12-6^. 
Antwerp and Brussels, ditto, 

25-58| to 25-63f . 
Hamburg, ditto, 20-79 to 20-83. 
Berlin and German Bank Places, 

ditto, 20-79 to 20-83. 
Paris cheques, 2525 to 25-27*. 
Ditto, 3 months, 25-46} to 25-51}. 
Marseilles, ditto, 2546} to 25-51}. 
Switzerland, ditto, 2557 ^ to 

25-62i. 

* Payable in gold. 



Austria, 3 months, 2445 to 2449. 
St. Petersburg, ditto, 24} to 24 i . 
Moscow, ditto, 24} to 24^. 
Italian Bank Places, ditto, 25-58f 

to 25-63f . 
*New York, 60 days, 48 ^"^ to 48 \ i. 
Madrid and Spanish Bank Places, 

3 months, 42|^ to 42|^. 
tLisbon, ditto, 51 g to oli. 
tOporto, ditto, 511 to 51, t 
Copenhagen, ditto, 18-o4 to ls-58. 
Christiania, ditto, lS-55 to ls-.j9. 
Stockholm, ditto, 18-55 to l8-.'39. 

I Paj-able in currency. 



The following are the latest exchange rates on London 
from the undermentioned commercial centres : 
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Paris cheques 

Market discount rate 
Brussels cheques 

Market discount rate 
German, S days . 
German cheques . 

Market discount rate 
Vienna, sight 

Market discount rate 
Amsterdam cheques . 

Market discount rate 
Switzerland 
Italy, sight . 
Madrid, sight 
Lisbon, sight 
St. Petersburg, 3 months 
Bombay, T.T. 
Calcutta, T.T. 
Hong-Kong, T.T, 
Shanghai, T.T. 
Singapore, T.T. 
Yokohama, T.T. . 
Rio de Janeiro, 90 days* sight 
Valparaiso, 90 days' commission 
Buenos Ayres, 90 days* sight 
New York Cable Transfers. 
New York Demand Bills . 



Pre\'iou8 
Quotations. 



25-26 
2^-3 per cent. 

25-32i 
4i per cent. 

20-464 

20-50 
5| per cent. 

24-09i 
4| per cent. 

1212 
4| per cent. 

25-25 

25-224 

27-60 

9400 
Is. 4,»5d. 
Is. ^^. 
2s. 2|^. 
3s. Id. 
2s. S{^. 
28. OtV^. 

15|(2. 

14,Vd. 

48^. 

4-84-40 

4-83-60 



Latest 
Quotations. 



25-26^ 
2i-3 per cent. 

25-324 
3f per cent. 

20-47i 

20-504 
51 per cent. 

24 09J 
4| per cent. 

12-12A 
4| per cent. 

25-254 

25-23 

27-60 

md. 

94-00 
Is. 4,V*. 
Is. 4^Vd. 
2s. 2f^d. 
3s. Id. 
2s. 3i^d. 
2s. OtV^. 

15id. 

14,Vd. 

48H^. 

4-84-75 

4-83-90 



According to Renter's telegrams, at Paris to-day*8 Bourse opened 
steady, but markets became dull. 



NEW YOEK. 



Exchange on London, 60 days* sight 
Exchange on London, Demand Bills 
Cable Transfers .... 
Exchange on Paris, sight 
Exchange on Berlin, sight 



To-day. 



4-79-20 
4-83-90 
4-84-75 
5-211 
94v^ 



Previous 
day. 



4-78-60 
4-83-60 
4-84-40 
5-2H 
944 



On reference to the quotations abroad the various rates can 
be compared. For example, Paris is quoted short at 25*25 to 
25*27, and the rate in Paris is almost identical. With regard 
to three months' drafts, the rate of discount must be taken 
into account, and this is given at 2f to 3 per cent. 

The German quotation is 20*80 to 20-85, but it will be 
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noticed that it is for eight days' drafts on London. The 
amount of interest for that period must be included in the 
calculation. In order to obtain the equivalent rates between 
two countries the discount must be added if the quotation is 
in English money, but it must be deducted if the quotation is 
in Foreign money. 

The rate of interest to be taken into account for Foreign 
Bills is that of the country where the Bills are payable. 

The New York quotation is in Pence sterling for the Dollar, 
but at New York it is cabled at 4* 79*20, being the number of 
Dollars for the Pound sterling. 

It will also be noticed that New York quotes Paris at 5'21|^, 
the Dollar in this case being taken equal to 5 Francs ; Berlin 
is quoted at 94i^, on the basis of 94^ Cents being equal to 
4 Marks. When the practical working of the Exchanges are 
considered, it will be shown that interest as well as the stamp 
duties on Bills of Exchange must be taken into account. 

All the calculations are, however, based upon the Cheque 
quotation which includes the cost of remittances, so that only 
the amount of interest has to be taken into account when 
Bills payable in three months* or some other specified time 
are bought. 

It will be noticed that there are two quotations : Those in 
the first division are for first class bank paper, and those in 
the second for ordinary mercantile bills. 

The difference in prices are in consequence of the better 
rate of discount which can be obtained for bank bills, and 
when this is taken into account the rates would be almost 
identical. 

It will also be noticed that the majority of the exchanges are 
quoted in foreign money with the exception of Kussia, Spain, 
and Portugal. 

In other countries the exchanges are quoted in their own 
ciurency, but as we quote in foreign money the quotations are 
identical. 

Thus, in the case of Paris the London quotation of the value 
of the £1 sterling in Francs would be expressed in Paris in 
identical terms. On the other hand, where foreign towns 
quote in sterling, we follow the same course. 

The rates prevailing at foreign centres are also given, so that 
the two can be compared. By this means one can ascertain 
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whether it is more advantageous to buy bills in London or 
give instructions to the foreign correspondent to draw for 
payment of accounts. 



OIBBALTAB. 

MONET. 

By the order in Coimcil of 9th August, 1898, British 
currency was established as the legal tender in Gibraltar, 
and all the transactions with the G-overnment are on this 
basis. 

The bulk of the business is, however, carried on in Spanish 
currency as follows : 

Silver coins of 5, 2, and 1 Pesetas, 60 and 20 Centimos. 

Bronze coins of 10, 5, 2, and 1 Centimos. 

Spanish gold coins of 25, 20, 10, and 5 Pesetas are also 
coined, but are practically out of circulation and command a 
premium of 10 to 11 per cent, in exchange for silver 
(December, 1906). 

Bank of Spain notes for 1000, 500, 100, 60, and 25 Pesetas 
are also current in G-ibraltar. 

Old Money. — Formerly the Dollar of account and exchange 
was the Peso Duro or Spanish Hard Dollar, which by an order 
of Coimcil of 14th September, 1838, was made a lawful tender 
in all the British Colonies where it was in circulation at the 
rate of 60d^. sterling. 

The Spanish Doubloon was, by the same order, valued at 
64 Shillings sterling, but in Gibraltar and throughout Spain 
it was valued at 16 Dollars = 668. 8d. sterling, and in 
Gibraltar formed the principal money of payment. 

WEIGHTS AND MEASURES. 

Weights and measures are similar to those in Great Britain 
with the exception of the fanega of which 5 fanegas (strake 
measure of wheat) are equal to 8 Winchester bushels, or 2 
fanegas (heaped measure of maize and beans) are equal to 
4t^ Winchester bushels. 

Wine is sold by the Cadiz pipe. Five pipes of Cadiz are 
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equal to 116 Old English wine gallons. The wine gallon of 
Gibraltar is equal tx) 1094 old English wine gallon. 102 
Gibraltar gallons equal 91 142 Imperial gallons. 
There are no stamp duties at Gibraltar. 

COUESE OF EXCHANGE. 

Decembeb, 1906. 

London against payment in sterling i per cent, at 1 per cent. 

premium. 
Peseta Ptas. 2750 to 2775 per 

£1 sterling. 
Paris „ „ „ Ptas. 10 to 10^ per cent. 

premium. 
Madrid, Seville, Malaga, & Barcelona ^ per cent, to ^ per cent. 

premium. 



MALTA. 

MONEY. 

1 Pound = 20 Shillings. 
1 Shilling = 12 Pence. 
History. — The old coinage of Malta is quite extinct. The 
coins in circulation were withdrawn some years ago. They 
were as follows : 

20 Gmni = 1 Tari. 
12 Tari = 1 Scudo. 

30 Tari = 1 Pezza, Oncia, or Sicilian Dollar. 

2| Scudi = 1 „ 

The value of the Maltese Pezza was derived from that of 

the old Sicilian Scudo of 12 Tari, the sterling value being 

49|df., but for general purposes of business was valued at 

50^. sterling, and the Maltese Scudo at 20d. sterhng. 

The following proportionate values were officially fixed by 
the British Government : 

The £ sterling = 12| Scudi. 

The Shilling sterling = 7i Tari. 

The Spanish Doubloon or Quadrupel = 40 Scudi. 

The Piece of Five Francs = 2 Scudi 5J Tari. 
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WEIGHTS AND MEASUEES. 



The Cantaro of 100 Rottoli = 

64 Rottoli = 

The Barile of Wine = 

The Caffiso of Oil = 

The Salma of Com = 

The Piede = 

The Canna of 8 Palmi = 

3| Palma = 

2| Yards = 



175 lb. Avoirdupois 

1 cwt. 
9*35 Imperial Gallons. 
4*375 Imperial Gallons. 
7*9375 Im|)erial Bushels. 
11| English Inches. 
82*20 English Inches. 
1 Yard. 
1 Canna (Ell). 



STAMP DUTIES. 

Id. on each local or foreign cheque paid or negotiated in 
Malta. 

Bills of Exchange at sight or on demand, Id. 
Bills drawn after sight or for longer periods 
When the amount exceeds ^5 but does not exceed .£25, 2d. 

£25 „ „ £50, 3d. 

^50 „ „ £100, 6d. 

For every ^50 and also for any part of X50 the duty is Sd. 

RATES OF EXCHANGE. 

The Eates of Exchange are about the same as London and 
Paris, viz. 2515 to 25*18 or 25*20 per ^1 sterling. 

The Italian Exchange is the same as France since Italy has 
now a gold standard. 



AUSTRIA. 

VIENNA AND TRIESTE. 

Austria-Hungary adopted a gold standard in 1892, the unit 
of value being the Krone (or Crown) of 100 Heller weighing 
•33875 grammes. 
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GOLD. 





Grammes. 


Grains. 


Pure Metal. 
Grains. 


English 

Equivalent 

value. 


ins. — 20 Kronen 


6-775067 


104-551 


92-935 


16s. 8d. 


10 „ 


3-3875338 


52-2755 


46-4675 





SILVER. 

Subsidiary Coins.— Krone 5 7716175 64-4300 

i Krone 25 3858037 322150 

BRONZE AND NICKEL. 

Weight. 
20 Heller Nickel 4 grammes 

10 „ „ 3-33 „ 

2 „ Bronze 333 „ 

1 „ „ 1-66 „ 

Fineness. — The fineness for gold is 900 per thousand, and 
for silver 835 per thousand. 

Remedy. — From 1 kilogramme of gold is coined 3280 
Krone. 

GOLD. 

The remedy for 1000 parts is 2 parts for fineness, and 
2*5 parts for weight. 

SILVER. 

The remedy for silver is the same. 

Legal Tender. — Gold coins are alone the legal tender, but 
silver coins are accepted to the extent of 50 Krone or Crowns. 

History. — On the 24th January, 1857, Austria concluded 
with Prussia and other German States a Monetary Convention, 
by which it was agreed that 30 North German Standard 
Thaler, 52 § South German Standard Florins or Gulden, 
and 45 Austrian Standard Florins or Gulden, respectively, 
should be coined from the Mint Pound of 500 Grammes fine 
silver, and 50 gold Crowns from the Mint Pound fine gold. 
The Austrian silver coins under this Convention were to be 
made 900. J .ne, in pieces of 3 Austrian Gulden or Florins = 2 
Thalers oj 3i Florins or Gulden of the South German 
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Standard; 1^ Austrian Gulden = 1 Thaler or If South Ger- 
man Gulden ; 2 Austrian Florins = IJ Thaler or 2 J South 
German Gulden, and 1 Austrian Gulden = f Thaler or 1^ 
South German Gulden. The silver Florin thus weighed 
12*34568 Grammes 900 fine, containing llj Grammes fine 
silver. 

Previous to 1857 Austria had reckoned in the so-called 
Convention or 20-Gulden Standard, which directed one Mark 
of 233-8555 Grammes, or 3609 Grains Troy fine silver, to be 
coined into 20 Gulden or Florins. As this gives 42*7615 
Gulden to the Mint Pound, the new 45-Gulden Standard is by 
5*235 per cent, lighter than the old Convention Standard. 
An Imperial decree has declared the new Standard 5 per cent, 
lighter than the old, and the terms of conversion of the old 
moneys into the new Standard are fixed at : 
100 Florins Convention Standard equal to 105 Florins new 

Austrian Standard (Ost^rreichische Wahrung). 
100 Florins so-called Wiener Wahrung 

(Vienna Paper Standard) equal to 42 Florins ditto. 

100 Florins Reichswiihrung (Imperial 
or 24 - Gulden Standard — 24 
Florins or Gulden to the Mark of 
3609 Grains Troy fine silver) . „ 87i 
100 Florins Polish Standard . . „ 25 

The old 6-Kreuzer pieces are current for 10-Neukreuzer 
pieces. 

The gold Crowns and Half-Crowns, weighing respectively 
11*111 and 5*556 grammes 900 fine, hav6 a calculated value 
of 13 Florins 95 Kreuzer the former, and 6 Florins 97^^ 
Kreuzer the latter These are now no longer coined, and have 
almost altogether disappeared from circulation. 

The Austrian Ducat is 986 J fine, and weighs 3*4906 
grammes, or 53*8684 grains Troy. The value stands to that 
of the gold Crown as 1 to 29052. 

Since 1866 Austria has officially seceded from the Monetary 
Convention of 1857, and, in conjunction with Hungary, she 
was coining from 1870 to 1890 — 

8-Florin pieces, 77 h of which weigh 1 lb. 900 fine ^• 
Francs), and »ounit 

4-Florin pieces of half that value (= 10 Francs) f^S^g 

By a decree of November Gtli, 1870, the 8-Fld 



\ 
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were made legal tender for Fl. 8* 10 and the 4-Florm pieces 
for Fl. 4'05. This introduced a theoretical ** double standard " 
into Austria on the French basis of 15^ to 1. These gold 
coins, however, as well as the old gold coins — the Ducat, 
the Crown, and the Sovi-ano (= 10198 Crown) — were prac- 
tically " commercial money." The standard of Austria! 
remained nominally the silver Florin of the Convention of r 
1857; in reality ij; was a paper money, in which both the' • 
gold and the silver coins were quoted, the gold coins per ; 
piece, the silver Florins per Fl. 100. 

Owing to the fall in the value of silver, the premium (in 
paper money) which had so long existed on the silver Florin 
disappeared. 

When silver receded still further, it actually happened that 
for some years th^ paper Florin became more valuable than 
the silver it represented. This was possible, because, since 
March, 1879, the Austrian and Hungarian Mints had ceased 
to coin silver for private account. This step was taken-' 
preparatory to a reorganisation of the Austrian monetary 
system. In 1892 this reform was finally decided upon. The 
new monetary unit is the " Krone " or Crown, equal to two 
Florins. This " Krone " standard is based upon " gold," for 
which pui-pose the existing Florin was declared equal to 2 
Francs 10 Centimes. The Krone is divided into 100 Heller. 
One kilo fine gold is coined into 3280 Crowns, making > 
24-02 Crowns equal to ^1, and 100 Crowns equal to 8506 ; 
Marks, or 105 Francs, or 50*42 Dutch Florins. The ratio 
between the old and the new gold Standard is 1 to 18*22. 

The Austro-Hungarian Bank had issued 312 million 
G-ulden ; the Act of 1892 was threefold, viz., to redeem the 
notes issued which were inconvertible, the substitution of a 
gold currency, and the resumption of cash payments by the 
Bank. 

In order to make the Act effective, one Krone pieces (silver) 
were issued, which circulated as Half-guldens, and there was 
also an issue of nickel coins ; all other silver and copper coins 
|ere recalled, the silver Gulden being alone left in circulation. 

suvC^^ coinage of gold four and eight Gulden pieces was sus- 

The AustV 

made 900. -^jjjj. ^^^ required to buy gold and was obliged to 

Thalers or 20 ^r 10 Kronen pieces all gold brought to it for that 
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purpose, so that 34 million Krone was coined bv means of a 
loan raised by Messrs. Eothschild. 

By the year 1894 no less than 200 million Gulden of incon- 
vertible paper had been redeemed, and in 1899 the balance of 
112 millions was cancelled. 

From the 1st January, 1900, the old reckoning by Gulden 
was superseded and Krone substituted, the new silver being 
made a legal tender only for a limited amount. For a time 
the old Gulden were left in circulation, payments at the rate 
of two Krone for one Gulden being accepted, and also legal to 
any amount. 

The Austro-Hungarian Bank is bound to except gold bars 
of a minimum weight of 2i kilogrammes and a minimum 
fineness of 900, and pays 1638 Florins or 3276 Crowns for the 
kilo fine. 

Furthermore, the bank buys foreign coins at the following 
prices : * 

Egyptian Sovereigns Fl. 

Argentinos „ 

Austrian Ducats „ 

Eagles and French, Roumanian, 
Servian, Austrian, Hunga- 
rian, Monaco 20 Fr. Pieces „ 

Dutch 10 Florin Pieces „ 

Japanese Yens „ 

Swedish and Danish Crowns „ 

Turkish Sovereigns „ 

German 20 Mark Pieces 

Russian Coins „ 

Sovereigns „ 

Austria coins in silver a ** commercial money " called the 
" Levant Dollar " or " Maria Theresia Thaler," which weighs 
280644 grammes, 833i fine. This coin has a large cir- 
culation on the Eastern shores of the Mediterranean and ii fy 
Africa. 



Per Kilo. 




Fine. 


14330862 


i.e. 


as 874-9 


1473-381 


i. e. 


.. 899J 


16130205 


i.e. 


,. 984J 


1473-381 


i.e. 


„ 899J 


1474-0362 


i.e. 


„ 899-9 


14740362 


i.e. 


„ 899-9 


1473-381 


i. e. 


„ 899-5 


1498-77 


i. e. 


„ 915 


1473-38 


i.e. 


„ 899-6 


1473-8724 


i.e. 


„ 899-8 


1601-227 


i.e. 


„ 916-5 



WEIGHTS AID HSA8URES. 

By a law of 23rd July, 1871, the French weights arl 
measures have been introduced into Austria since Januar I 
* The prices quoted in Kronen would be double of the above. F^ 






i 
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1876. The names adopted are the same as iu Grermany, 
which see. 

The seamile, or geographical mile (the 60th part of a degree 
of the Equator), remains in use as a nautical measure. 

The ship's ton (" Aichungs= tonne "), equal to the English 
register ton, remains as before. 

The " horse power " is fixed at 75 kilogrammes-metre, i. e. 
75 kilogrammes raised 1 metre per second. 



FORMER AUSTRIAN WEIGHTS AND MEASURES. 

Weights. — The old Vienna pf und has 32 loth of 4 queut- 
chen of 4 pfennige each, and is equal to 560*012 grammes or 
1*2347 pounds Avoirdupois. The stein or stone is 20 pfund, 
the centner 5 stein or 100 pfund. The Vienna Mark is equal 
to 280*644 grammes or 4331*019 grains Troy. 

100 Vienna Pfund = 123*47 Pound Avoirdupois. 

100 Pound Avoirdupois = 80*991 Vienna Pfund. 
112 „ „ = 90*71 

100 Vienna Marks = 28*0644 Kilogrammes, or 

. 902*29 Troy Ounces. 
The Ducat, as gold weight, is divided into 60 grains. It 
weighs 3-4906 grammes, or 53*86839 grains Troy. The 
Ducat grain weighs, accordingly, 5*8177 centigrammes, or 
0-897806 grain Troy. The Vienna Mark has 4824 Ducat 
grains ; the Vienna-Cologne Mark 4020. Five Vienna Marks 
are accordingly equal to 6 Vienna-Cologne Marks. 

Dry Measures. — The Vienna metzen of 16 miihlraassel of 
4 futtermassel of 2 becher each, contains 1*9471 Vienna cubic 
feet, equal to 61*49945 litres. It is divided into halves, 
quarters, and eighths. 

100 Vienna Metzen = 21* 15 Imp. Quarters. 

100 Imp. Quarters = 472*81 Vienna Metzen. 

Liquid Measures. — The mass or kanue has 4 seidel, and is 

equal to 1*415015 litre, or 0*311445 Imperial gallon. The 

eimer of wine is 41 Vienna mass, and contains 58*0156 litres, 

or 12*7693 Imperial gallons. 

100 Vienna Mass = 31*144 Imperial Gallons. 

10 Eimer = 127*69 

100 Imperial Gallons = 7*83 Vienna Eimer. 
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Long Measure. — The Vienna elle is 2*465 Vienna feet, and 
is equal to 077919 metre or 306775 English inches ; 100 
feet are equal to 31*61 metres or 103*71 English feet. The 
klafter is 6 feet, equal to 1*8966138 metre. An Austrian mile 
is 4000 klafter, or 7586*46 metres, or nearly 4J English miles 
(4*71412). 

100 Vienna Ellen = 85*215 English Yards. 
100 English Yards = 117*35 Vienna Ellen. 

The weights of Trieste are the same as those of Vienna ; 
they are generally called Funti iveiyht, from the German word 
Pfund. 

Corn is sold by the stajo or staro, which contains 82 61 
litres. 

100 Star'i of Trieste = 28*41 Imperial Quarters. 
100 Imperial Quarters = 351*988 Stari. 

Wine is sold by the old Trieste Orna (now more commonly 
called Barile) of 36 old Boccali, which contains 65*66 litres 
or 14*45 Imperial gallons; 100 Imperial gallons equal to 6*92 
orne. Oil is commonly sold by weight. Oil of the inferior 
sort is sold by the orna of 107 Funti = 60 Kilogrammes, 
which render about 14f Imperial gallons, making 17^ orne 
equal to the tun of 252 old Gallons, or about 210 Imperial 
gallons. The orna of the finer sort is only 103 funti, which 
render about 14 J Imperial gallons, making 17 J orne equal to 
a tun. 

For the measurement of woollen goods, the braccio is 
reckoned as f of an English yard. 100 braccia are equal 
to 67'67 metres, or 7401 English yards. For silk* goods, 
100 braccia are equal to 64.20 metres, or 70*21 English 
yards. 

The money, weights, and measures of Fiiune are the same 
as those of Vienna. However, the barile of oil is reckoned to 
weigh 110 Vienna pounds, though it is invoiced for exporta- 
tion at 107 of these pounds, the same as the orna of common 
oil at Trieste. 

The moneys, weights, and measures of Ragusa are the same 
as those of Vienna. The Turkish occa or oka, here reckoned 
to be equal to 2h pounds of Vienna, making 100 oke equal to 
308f pounds Avoirdupois, is employed in weighing Turkish 
goods. The Venetian libbra, more particularly the libbra 
grossa, is also used for country produce. 
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COURSE OF EXCHANGE. 

There are no days of grace. Bills due on a Sunday or a 
holiday are payable the following day. 

Protests for non-payment of a Bill of Exchange must be 
levied, at the latest, the second working day after the Bill 
is due. 

Notice of non-payment has to be sent to the endorser or 
drawer not later than two days after the Bill has been pre- 
sented. 

In Hungary the stamp for a three months' Bill is -J- per cent., 
but a Bill that already bears the Austrian stamp pays only the 
difference between the two duties. 



STAMP DUTIES. 

Table I. 

(1) Bills payable in Austria within six months. 

(2) Foreign Bills and payable in Austria within twelve 
months. 

(3) All copies, 2nd, 3rd, and copies. 

(4) Every indorsement having more than six months to 
run and those under Art. 2 having more than twelve months. 

(0) Bills, cheques, etc., payable at sight or at a certain 
delay after presentation. Orders having more than eight days 
to run. 

Table II. 

(1) Bills drawn in Austria having more than six months 
to run. 

(2) Foreign Bills, but payable in Austria, having more than 
six months to run. 

(3) The clause of discharge (payment) or indorsement upon 
the above-mentioned. 

Foreign Bills and payable to strangers pay 2 Kr. on indorse- 
ment for every 100 Florins or a fraction. 

Cheques pay a duty of Fl. '02, Chequer drawn on firms, 
etc., for receipt of cash or funds. 
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Cheques payable within eight days pay a duty of '05 Fl. 
not paid within that time must pay a proportionate duty. 



If 



Table I. 

Bills payable within six months. 
1 Krone 
ToFl. 75 



75 

150 

300 

450 

600 

750 

900 

1050 

1200 

1350 



- 150 

300 

450 

600 

750 

900 

1050 

1200 

1350 

1500 



i Florin. 

Fl. 005 
•10 
•20 
•30 
•40 
•50 
•60 
•70 
•80 
•90 
1 



and then for every Fl. 1500 or fraction Fl. 1. 



Table II. 

Bills having more than six months to run. 

To 20 = Fls. 007 

20 „ 40 = „ 13 

40 „ 60 = „ -19 

60 ,. 100 = „ -32 

100 „ 200 = „ -63 

200 „ 300 = „ -94 

300 ' „ 400 = „ 1-25 

400 „ 800 = „ 2^50 

800 „ 1200 = „ 3-75 

1200 „ 1600 = „ 5 

1600 „ 2000 = „ 6-25 

2000 „ 2400 = „ 7-50 

2400 „ 3200 = „ 10 

3200 „ 4000 = „ 12-50 

4000 „ 4800 = „ 15 

4800 „ 5600 = „ 17-50 

5600 „ 6400 = „ 20 

6400 „ 7200 = „ 22-50 

7200 „ 8000 = „ 25 
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and then above Fls. 8000 for every Fls. 400 or part thereof 
Fls. 1-25. 

For every subsequent indorsement there is a duty of 2 Kr. 
or 1 Florin for 100 Florins. 



EXCHANGES. 

Pars of Exchange. 

London, £1 :== 

Paris, Francs 100 = 

Berlin, Marks 100 = 

New York, $100 = 
Amsterdam, Florins 100 = 

1 Goldgulden = 

IMark = 



2402 Krone. 

95-32 „ 
117-68 „ 
492-94 „ 
19812 „ 
2Krone40Hellei. 
1 ,. 18 ,. 



1 Franc or 1 Lira 



= 96 Heller. 



VIENNA. 
COUESE OF EXCHANGE. 

OFFICIAL LIST. 



Example. 

Bills drawn in foreign money are paid at the following 
rates : 

1 Fl. 6. W. od saber = 

1 Pound sterling = 



1 Franc or 1 Lira 
1 Fl. C. M. 
1 Gold gulden 
IMark 



2 Krone. 
24 „ 
96 Heller. 

2 Krone 10 Heller. 

2 „ 40 „ 

1 „ 18 „ 



60 



I. 

It 
if 



I 



8 1 r- f^ »b lb I lb lb 
^ -^ O) O^ 0^0^ 



lO t- lO Q lO I© 

ip 05 U3 ^ I T T 

r» Q lb »b I ih lb 

«-^ ^ © Oi 0)0^ 



O Q lO t* t* lO lO 

8 1 t* -^ lb lb I lb lb 

^*< ^ O) Gb O) Gb 
f-1 1-H ©9 



§ 






o 

CO M 

g 2 









8Q §« ©9 N N 

00 I r« ^ lb lb I lb lb 

a> ^ -^ 05 05 05 05 



I 



O 

< 

s 



•snBjjeuTZ 



© I r**^ lb "* 

05 ^ -f O lO 
1-1 »H N N 



I I 



^ I 9-:^ I -* II 

go I t^ ^ I »o -^ I I 

C5 iH "^ 05 U5 

1-1 1-H N W 



ii5'«i*co;oioeot^iow5 



*S .22 ^ r "*^ .2 n 00 n 

^ c^- g ^ ^^^^ 



4 



J5 

CM O 

00 

II s-i 

'So? 
I 1*2 

il 



II 



So© 



O 



•^'M 



H i 



a -pQ • s -bo 

|i|ll.g|il 



51 



Examples. 
Exchange 06456 10«. into crowns at 23-88. 
^456 lOs. = .£456 5«. 
.£456 5«. X 23-88 

= Crowns 10901-220 

Eeyebse. 
Exchange 5000 Crowns into sterling at 23-90. 
23-90 : £1 : 5000 
therefore 5000 



23-90 



= ^209-205. 



BELGIUM. 

BRUSSELS AND ANTWERP. 

MONEY. 

100 Centimes = 1 Franc. 

Money. — Belgium belongs to the Latin Monetary Union. 
The monetary system is, therefore, the same as France. Nickel 
coins of 50, 20 and 5 Centimes are legal tender for 5 Francs, 
and copper coins of 5 and 1 Centime for 2 Francs. 

Par of Exchange. — The par of exchange between Brussels 
and London is practically the same as Paris. 

WEIGHTS AND MEASUEES. 

The standards of these are the same as those of France and 
the Netherlands, but with some difference in the denomina- 
tions ; as, for instance, livre for kilogramme or pond ; litron 
for litre or kan, and aune for metre or el. 

Li Antwerp a few of the old weights and measures are still 
occasionally used in certain transactions ; for instance, the old 
Commercial poimd (2126875 pounds = 100 kilogrammes) ; 
the old Apothecaries' poimd (340- 5 = 100 kilogrammes) ; 
the marc, for gold and silver (41 3 625 = 100 kilogrammes) ; 
the old pot (72*75 pots = 100 litres) ; the old foot measure 
(328-09 feet = 100 metres) ; the old aune (143875 = 100 
metres). Li the grain trade of Antwerp the last of com is 
reckoned at 30 hectolitres. 



52 

STAMP DUTIES. 

(1) Bills drawn or payable in Belgium. 

(2) Bills drawn abroad payable to strangers, and circulating 
by indorsement. 

Seconds of exchange are exempt. 

Cheques payable in one place are exempt if paid within 
three days, or if payable in another place within six days. It 
is necessary to protest a Bill without delay. If cheques are 
not paid within three or six days the duty must be paid. 
There are no days of grace. 

The stamp duty on Bills drawn or payable in Belgium is as 
follows : 

On amounts up to Fr. 200 Fr. 0*10 

Beyond Fr. 200 up to „ 500 „ 0*25 

„ 500 „ „ 1000 „ 0-50 

„ 1000 „ „ 2000 „ 1-00 

and then for every Fr. 1000 or fraction thereof, Fr. 0*50. 

Bills circulating in Belgium only by indorsement pay the 
following duty : 

On amoimts up to Fr. 200 Fr. 0*10 

Beyond Fr. 200 to „ 500 „ 0*13 

„ 500 „ „ 1000 „ 0-25 

and then for every Fr. 1000 or fraction „ 0*25 

The Belgian National Bank buys gold on the same terms 
as the Bank of France. 



BRUSSELS. 
COUBSE OF EXCHANGE. 



Escompte 
a r^tran^er. 


Changes. 


5 


Amsterdam . vue 


208 55 k 209 15 for Fes. 100. 


5 


Rotterdam 


„ 


208 55 ^ 209 15. 


r 


Berlin . 




") 




' { 


Francfort 
Hambourg 




}f y 


123 40 k 123 80 for Mks. 100. 


6 


Londres . 




, 


25 30i k 25 34i for JBl. 


3 


Paris . 




, 


100 22i k 100 32^ for Fes. 100. 


4| 


Vienne . 




» 


104 57i k 105 374 for 100 Kronen. 


6 


Lisbonne 




i 


547 50 ^557 50 for 100 Milreis. 


6 


Madrid . 






91 25 k 92 25 for 100 Pesetas. 


6 


Italie . 




^ 


99 88J k 100 881 for 100 Francs. 


6^ 


St-Petersbourg 


^j 


264 25 k 267 25 for 100 Roubles. 


6^ 


Billets Roubles 


i 


264 25 k 267 25. 


6i 


Geneve . 




100 lU \ 100 31i for 100 Francs. 


5i 


Bale 


• 


100 15 \ 100 35 for 
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Amsterdam and Rotterdam ai'e sometimes quoted at a small 
percentage premium or discount on the par of 400 Francs for 
189 Florins and Paris on the par of 100 Francs in Belgivmi 
for 100 Francs in Paris. 





BULGARIA. 








SOFIA. 










COINS. 










GOLD. 






G 


Weight, 
rammes. 


Total 
weight. 
Grains. 


Weight 
pure 
metal. 

Grains. 


English 

equivalent 

value. 


20 Leva 


6-462 


. 99-663 . 


, 89-607 , 


, 158.10{d. 


10 „ 


3-226 


. 49-781 . 


44-803 




5 „ 


1-613 


. 24-890 . 
SILVEB. 


22-401 




5 Leva 


26 


. 385-808 . 


347-228 




• 2 „ 


10 


. 154-323 . 


128-861 




1 .. 


5 


. 77-161 . 


64-423 




50 StotinH 


2-60 


. 38-580 . 
NICKEL. 


32-214 




20 Stotinki 


5 








10 „ 


4, 









BRONZE. 

5 Stotinki 3 
2i „ 2 

Fineness. — For gold coins and silver 5 Leva 900 per thou- 
sand. For subsidiary silver coins 835 per thousand. 

History. — ^A gold coinage was adopted in 1893 with pieces 
corresponding to those of the Latin Union. The Turkish 
Pound and other foreign gold coins are also in circulation. 

The Bulgarian National Bank issues notes of 5, 10, 50, 100, 
and 500 Leva payable in silver, and 20, 50, 100, and 500 Leva 
payable in gold without any premium. 

In 1906 there was a slight premium on gold, but at the 
present time (1907) no premium exists. 
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WEIGHTS AND MEA8TJEES. 

Bulgaria has adopted the Metric System, but Turkish 
weights and measures are still, however, largely employed in 
local commerce. 



BILLS OF EXCHANGE. 

STAMP DUTIES. 

For cheques, 10 Stotinki for sums exceeding 10 Leva. For 
Bills of Exchange, 10 Stotinki for every 100 Leva or fraction 
thereof. 

BATES OF EXCHANGE. 

London, at sight, 2510 gold or silver Leva for £1. 
Paris, „ 10005 „ „ 100 Francs. 

Berlin, „ 12270 „ „ 100 Marks. 





FRANCE. 








GOLD COINS 






GOLD. 

Weight in 
Denomination. Grammes. Grains. 


Pure metal. 
Grains. 


FigliRh 

'^".yalent 

T.Uue. 


100 Francs 32-2581 


. 497-818 . 


448-036 




60 „ 16129 


. 248-909 . 


224-018 




20 „ 6-4516 


. 99-563 . 


89-607 . 


168. lOid. 


10 „ 3-2258 


. 49-781 . 


44-803 




5 „ 1-6129 


. 24-890 . 
SILVER. 


22-401 




5 Francs 25 


. 385-808 . 


347-228 




Snbsidary Coins. 








2 Francs 10 


. 154-323 . 


128-860 




1 ,. 5 


. 77161 . 


64-430 




50 Centimes 25 


. 38-580 . 


32-215 




20 „ 1 


. 15-432 . 


12-880 
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COPPES OB BRONZE. 

10 Centimes 5 grammes. 
5 „ -250 

2 „ 1 

1 „ 050 

Fineness. — For gold coins and silver 5 Franc pieces, 900 
fine per thousand. 

For subsidiary silver coins, 835 fine per thousand. 
Bemedy. — From one kilogramme of standard gold are 
coined 3100 Francs. 

The remedy of fineness is 2 parts per thousand, and for 
weight 1 part per thousand. 

The remedy per thousand parts is as follows : 

Fineness. Weight. 
Gold 



Silver 



100 Francs 


2 


1 


50 „ 


2 


1 


20 „ 


2 


2 


10 „ 


2 


2 


5 „ 


2 


3 


5 .. 


2 


3 


2 „ 


3 


6 


1 „ 


3 


5 



MONET. 

The Franc, established as the monetary integer or unit in 
France by the law of the 6th May, 1799, is divided into 100 
Centimes or 10 Decimes ; the latter division is not much 
used. 

History.— Before the adoption of the present monetary 
system the money of account in France was in Livres 
(Toumois), Sous, and Deniers. The Livre was divided into 
20 Sous of 12 Deniers each, and the legal rate for the con- 
version of Livres into Francs was for 81 Livres to be equal to 
80 Francs ; but the ancient money of France has ceased to 
have currency since the Ist October, 1834. 

Coins. — The gold coins of France are pieces of twenty 
Francs, called Napoleons, Louis, etc., and pieces of 100, 50, 
10, and 5 Francs each. A piece of 25 Francs was also intro- 
duced a few years before the collapse of the late Em^^vt^. 
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The silver coins are pieces of 5 Francs (often called silver 
Napoleons) and Double Franc, One Franc, Half Franc, and 
Fifth-Franc pieces. They were formerly coined 900 fine, but 
under the Monetary Convention, concluded in 1865 between 
France, Belgium, Switzerland, and Italy, to which Greece and 
the late States of the Church, now incorporated in Italy, 
acceded afterwards, the fineness of the pieces under five 
Francs has been reduced to 835, and as the weight of the 
pieces remain the same as formerly, their nominal value is 
about 7| per cent, higher than their real value. Of the French 
silver coins, the Five-Franc piece alone continues to he 
coined 900 fine. 

The value of the French gold coins in sterling, according 
to their full mintage weights and purities, is severally as 
follows : 

8. d. Weighing grammes. 

100 Francs 900 fine 79 34 3225806 

50 Francs „ 39 78 1612903 

20 Francs „ * 15 1032 645161 

10 Francs „ 7 1116 32258 

5 Francs „ 3 1158 16129 

155 20-Franc gold pieces, or 40 5-Franc silver pieces, weigh 

1 Kilogramme. 

France and the countries of the Latin Union had adopted 
the ** Double Standard," or what is known as " bi-metallism." 

Up to the year 1867 all the silver coins of the Franc 
system were legal tender ; since 1867, the 5-Franc Pieces 
alone continued to be legal tender in silver, but as their 
coinage was not restricted, the Double Standard remained 
still in force. Out of 1 Kilogramme 900 fine, there were 
coined by law 3100 Francs in Gold and 200 Francs in silver. 
The legal proportion of silver to gold was therefore 200: 
3100, or 1 : 15i, equal to a quotation in London of 60*83841(i. 
per oz. standard. 

The depreciation, however, of the silver, which followed the 
adoption of the gold standard by Germany, brought this 
legal relation of 1 : 15 i out of all proportion to the real 
relative value of the two precious metals, and in order to 
guard against the threatening mass export of gold and its 
replacement by silver, the French Government, in conjimction 
with the other States of the Latin Union, at first in 1873 
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limited the coinage of silver 5-Franc Pieces, and in 1885 it 
was extended indefinitely with the proviso that it might be 
terminated after January 1st, 1891, upon one year's notice. 

The present position of the French monetary system is, 
therefore, a gold standard, conjointly with the circulation as 
legal tender of the existing silver Five-Franc Pieces, an 
arrangement which has been styled the eialon hoiteux, or 
limping standard, and which gives to the silver Five-Franc 
Pieces a fictitious value much higher tian the silver they 
contain, but practically they are token coins. The amount of 
these silver Five-Franc Pieces still existing is very large, for 
out of an estimated circulation in the States of the Latin 
Union of 8000 to 10,000 millions of francs not less than 2500 
millions — according to some as much as 3500 millions — are 
supposed to be in silver (of which 2000 millions are in Five- 
Franc Pieces, and 500 millions in subsidiary coins). The 
subsidiary coins are to be increased from 7 francs to 16 francs 
per inhabitant. Such a state of things might have pro- 
duced before now a serious derangement of the Foreign 
Exchanges in France if the balance of trade had for a 
considerable time been much against her ; but, as this has 
hitherto not been the case, the exchanges in France and in 
most of the States of the Latin Union have almost always 
adjusted themselves as if the monetary system, on which they 
are based, had really been the single gold valuation. 

The Mint charge at Paris and Bordeaux is Francs 6* 70 per 
kilogramme gold, 900 fine, which brings the Mint price of 
gold to Pr. 3100 — 6-70 = Fr. 309330 per kilogramme, 900 
fine, or Fr. 3437 per kilo. fine. Besides buying gold bars (900 
fine) at that price, the Mint accepts also foreign gold coins on 
that basis, taking American Eagles as 899, German Twenty- 
Mark Pieces as 899^, Old Imperials as 915, Sovereigns as 916 
fine. Yens as 899i fine, Dutch as 899 fine, Alfonsos as 897 
fine, and new Turkish coins as 915 fine. Austrian gold 
pieces of 20 Kronen and the new Russian coins pass the 
same as Napoleons. 

WEIGHTS AND MEA8UBE8. 

The system of weights and measures now established 
throughout France is known by the name of the Systeme 
tf^trique, or Metrical System, being based upon iVv^ \^\i^\XiQ»l 
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the metre ; it has the following for its principal integers, to 
wit : 

The Metre, a measure of length equal to the estimated ten- 
millionth part of the terrestrial meridian or distance from the 
North Pole to the Equator.* 

The Are, a measure of surface for land, equal to a square of 
ten metres on each side. 

The Sttre, a measure of solidity for firewood, equal to. the 
cube of a metre. • 

The Litre, a measure of capacity for both liquids and dry 
goods, equal to the cube of the tenth part of a metre. 

The Gramme, which is the weight of a measure of pure 
water, at the temperature of melting ice, equal to the cube of 
the hundredth part of a metre. 

The multiples and parts of these integers are upon the de- 
cimal system, the multiples being denoted by prefixes derived 
from the Greek, the parts by similar prefixes derived from the 
Latin; thus — 

deca signifies 10 times - deci the 10th part, 
hecto „ 100 „ - centi the 100 „ 
kilo „ 1000 „ - milli the 1000 „ 
myria „ 10,000 „ 
The words double and demi are permitted to be used to denote 
the double or the half of the several integers. 

REDUCTIONS OF FRENCH TO ENGLISH WEIGHTS 
AND MEASURES. 

Weights. — The weight of the kilogramme (1000 grammes) 
has been generally reckoned at 15,434 grains Troy, but this is 
slightly above the real weight of the French standard kilo- 
gramme ; for the most careful experiments made by Professor 
Miller have shown the weight of the English pound Troy from 
a correct model to be equal to 373*2419465 grammes, making 

* This length was deduced from the measurement of an arc of the 
meridian comprised between Dunkirk and Barcelona, by which, after 
the requisite reductions, the length of the terrestrial quadrant was 
estimated to be equal to 5,130,740 toises anciennes de Paris, making 
the m^tre equal to 3 pieds 11,296 lignes, or 443,296 lignes of the 
measures previously in use as the French standard of length. The 
toise = 6 pieds du Roi=864 lignes, is accordingly equal to 1 '94903609 
m^tre. 
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the kilogramine equal to 15432-349 grains Troj, or 2*204621 
pounds Avoirdupois. Hence — 

100 Kilogrammes* = 2679227 lb. or 32150727 oz. Troy. 
= 220-4621 lb. or 19684116 cwt. Avoir. 

100 oz. Troy = 3110349552 kilogrammes. 

1001b. Troy = 37*324194624 

100 lb. Avoirdupois = 45*3592643 

100cwt.Avoirdupoi8 = 5080*2376016 

* The weight of the kilogramme received in 1816 from the Paris 
Mint is stated to have been 15,433 grains ; the weights of other models 
of this standard were generally found to be in excess, so as to give 
an average of 15,434 grains. Experience, however, has shown this to 
be an over-estimation. To account for this difference, it must be 
noticed that, by the laws of France, exact conformity with the 
standards is not required, as it is in England ; a toUrance, remedy, or 
deviation, en plus, or in excess from the exact standards, being allowed 
as follows : 

Iron Weights of Tolerance. 

60 kilogrammes 20 grammes = 30866 grains Troy. 



20 „ 10 


„ 


= 


154-33 


10 „ 6 


>» 


= 


92-598 


5 „ 4 


»» 


= 


61-732 


2 „ 2 


>» 


= 


30-866 


1 kilogramme 1 gramme 


= 


15-433 


Copper or Br*ass Weights of 








20 kilogrammes 150 


„ 


« 


231495 


10 „ -80 


„ 


= 


12-3464 


5 „ -50 


,, 


= 


7-7165 


2 „ -25 


„ 


= 


3-85825 


1 kilogramme -15 


»» 


= 


2-31495 



The latitude for deviation thus given evidently renders it useless, 
for any purpose requiring much exactness of calculation, to have 
recourse to the models used in commerce of the standard kilogramme, 
some of which may be found weighing 15,435 grains Troy, and yet 
remain still within the legal limits. For purposes, therefore, in 
which much precision is required, as in the weighing of bullion, 
particularly gold, it is best to reckon the kilogramme at 15,432 
grains, or 32 ounces 3 pennyweights Troy, as is done at the Bank of 
England ; although, on the other hand, in converting English into 
French weights, it is safest to allow 2 or 3 grains more to the kilo- 
gramme (except for weighings at the French Mint), in order to meet 
the difficulty of the tolerance. 

100. kilogrammes are commonly styled 1 quintal metrique. The 
demi-quintal metrique of 50 kilogrammes is therefore equal to 
310*23105 pound Avoirdupois. 
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The new tonneau metrique, or ship's ton weight, is 1000 kilo- 
grammes = 2204*4631 pound Avoirdupois. 

Medicinal Weights. — The gramme being adopted as the 
basis of these weights, the medicinal ounce is reckoned equal 
to 8 gros or drachmes of 80 grains or 4 grammes each. 
Hence — 

1 ounce = 640 grains = 32 grammes = 493*856 grs. Troy. 
1 drachme = 80 grains =4 „ = 61*732 „ 
1 grain = = 0*5 „ = 0*77165 „ 

(1 gramme = 15*433 grains Troy.) 

The old medicinal weight was the livre of 16 oimces of 8 
drachms of 3 scruples of 24 grains each = 128 drachmes, or 
384 scruples, or 9216 grains. 

Measures of Capacity. — The contents of the litre are equal 
to 61 028 cubic inches, or 1*7608 Imperial pint. 

100 litres = 22*01 Imperial gallons. 

100 Imp. gallons = 454*3389 litres. 

100 hectoUtres = 275125 Imp. bushels, or 34*390625 

Imperial quarters. 

100 Imp. bushels = 36*347115 hectolitres. 

100 Imp.quarters= 290*77692 hectolitres. 

Measures of Length, Surface, and Solidity. — The exact 
length of the metre in English measure has been determined, 
by the Koyal Society, to be equal to 39*370 English inches, 
which comes very near M. Pictat*s estimate of 39*371 English 
inches, at which it is commonly reckoned with all requisite 
accuracy. 

100 metres = 328*0916 feet, or 109*3638 yards. 

100 English inches = 253*99406 centimetres. 
100 English feet = 30*4792872 metres. 
100 English yards = 91*4378616 metres. 

The kilometre (1000 metres), which is generally used for 
itinerary distances, is equal to 1093*639 English yards, or 
0*6213858 English mile, making on the reverse 100 English 
miles equal to 160*930618 kilometres.* 

The myriametre of 10 kilometres, equal to 6*213858 
English miles, is likewise used ; and so is occasionally also 
the lieue or league. Of the latter there are several kinds, to 
wit — 

* For general estimations the kilometre may be reckoned at 6 
English furlongs^ making 8 kilometres equal to 5 English miles. 
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La lieue commune (the common league) of 25 to a degree, 
equal to 4*444| kilometres or 2761715 English miles. 

La lieue de poste legale of 2 milles, or 2000 toises, equal to 
3-8981 kilomHres or 2*4222 English miles. 

La lieue marine (nautical mile) of 20 to a degree, equal to 
5*5556 kilometres or 3*45214 English miles. 

In measures of surface the square of the mhtre and that of 
the decimetre are to our English measures in most general 
use: 

100 square mitres = 1076*4414 English sq. feet, or 

119-6046 English sq. jards. 
100 square decimetres = 1550075641 English sq. inches. 

100 English square yards = 83*60885 Square metres. 
100 English square feet = 9*28987 Square metres. 
100 English square inches = 6*4513 Square decimetres. 

The hectare (100 ares) is the measure commonly employed 
for land. It is equal to 11960*46 English square yards, or 
2 acres, 1 rood, and 35 perches English statute measure, 
making: 

100 Hectares = 247*1169 Acres. 
100 Acres = 40*466678 Hectares. 

In measures of solidity (cubic measures) the stire or cubic 
mitre is equal to 35*31714 English cubic feet, or 1*308042 
cubic yard. 

100 Cubic decimetres = 6102*8028 Eng. cubic inches. 

100 Cubic centimetres = 6*1028 Eng. cubic inches. 

100 Eng. cubic inches = 1638*592 Cubic centimetres. 

Taking the English equivalent weight of the kilogramme 
at 15432*349 grains Troy, the corresponding English prices 
per lb. and per cwt. English are, at the following rates of 
exchange or valuations of the Pound sterling, in Francs and 
Centimes : 

At 1 Franc per kilogramme, or 100 Francs per quintal 
metrique : 

Exchange. Per lb. Per cwt. 

Frs. Cents. Pence. «. «. d. 

25 00 4*36 40*641 40 7i 

25 10 4*34 40*479 40 5J 

25 20 4*32 40*318 40 3^ 

25 30 4*30 .40159 40 2 
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Exchange. 


Per lb. 


Pert 


swt. 


Pre. Cents. 


Pence. 


1. 


(. d. 


25 40 


4-29 


40001 


40 


25 50 


4-27 


39-844 


39 10 


25 60 


4-25 


39-688 


39 8i 


25 70 


4-24 


39-534 


39 6i 


26 80 


4-22 


39-381 


39 4i 


25 90 


4-20 


39-229 


39 2} 


26 00 


419 


39-078 


39 1 



From this table the equivalents in sterling at any other 
rate per kilogramme or per quintal may be foimd by simple 
multiplication. 

As, for instance, at 35 Centimes per kilogramme, at 25*50, 
d. 4-27. X 0-35 = 1-495, or 1^. per lb. 

Or at 55 Francs per quintal mHrique, or 55 Centimes per 
kilogramme, at 2550, «.39-844 x 0*55 = 21«. lid, per cwt. 

Table of equivalent prices in sterling per Imperial gallon 
and per Imperial quarter, at the following rates of exchange : 



At 1 Franc 


! per litre. 


1 Tranc 


per hectolitre. 


Exchange. 


Per Gallon. 


Per Quarter 




Frs Cents 


Pence. 




i 




JU A 0« A^VAAV^a 




(. 


1. 


d. 


25 00 


43-62 


2-3262 


2 


3-9 


25 10 


43-44 


2-3169 


2 


3-8 


25 20 


43-27 


2-3077 


2 


3-7 


25 30 


43-10 


2-2986 


2 


3-6 


26 40 


42-93 


2-2896 


2 


3-5 


26 60 


42-76 


2-2806 


2 


3-4 


26 60 


42-59 


2-2717 


2 


3-3 


26 70 


42-43 


2-2628 


2 


3-1 


25 80 


42-26 


2-2541 


2 


3-0 


25 90 


42-10 


2-2464 


2 


2-9 


26 00 


41-93 


2-2364 


2 


2-8 



Thus, for instance, the price of brandy at 55 Francs per 
hectolitre, or 55 Centimes per litre, at the exchange of 25*50, 
is equal to 2Sid. per Imperial gallon, for — 

dA2'76 X 0-55 = d.2d'blS = 2^d. per gallon. 
So also the price of corn at 16*56 Francs per hectolitre, at 
the same exchange, is equal to 37«. 9d. per Imperial quarter, 
for — 

8.2-2806 X 16-56 = 8.37-7667 = 378. 9d. per quarter. 
These tables and calculations, though not mathematically 
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exact, are sufl&ciently accurate fpr the requirements of com- 



merce. 



FORMES FBENCH WEIGHTS AND MEA8UBE8. 

The weights and measures of France were formerly in great 
diversity, all the principal towns throughout the kingdom 
having their own local standards, which, until recently, were 
pertinaciously persisted in, notwithstanding the various 
decrees against their use. So much difficulty was experienced 
in the introduction of the decimal system into common 
practice, that the Q-ovemment was in a measure forced to give 
way to the demands for its modification, and to permit, under 
the name of Syst^me XJsuel, the following divisions : 

The livre usuelle was formed of the demi-kilogramme or 
500 grammes, and was divided into 16. ounces of 8 gros or 
576 grains each. 

The hoiaseau usuel was the eighth part of the hectolitre, and 
was divided into 4 quarts or 8 pints. 

In measures of length the toise usuelle was equal to two 
metres and was divided into 6 pieds (feet) of 12 pouces 
(inches) each. The aune usuelle was 1^ metre or 12 deci- 
metres in length, and was divided into fourths, eighths, etc. 

The ancient official weight in France was the livre poids de 
marc ; it was divided into two marcs, 16 ounces, 128 gros, 384 
deniers or scrupules of 24 grains each ; it was equal to 
489*5058 grammes or 7554J grains Troy. 

The livre a soie de Paris (for weighing silk) was 15 onces 
poids de marc, and was equal to 458*912 grammes or 7082i 
grains Troy. 

The livre poids de table de Lyon was equal to 428*3 grammes 
or 6610 grains Troy. 

The livre poids de table de Marseille was equal to 407*92 
grammes or 6295 grains Troy. 

For com the chief of the former measures of capacity were 
the muid de Paris and the charge de Marseille. The muid de 
Paris contained 12 setiers, 48 minots, or 144 boisseaux, and 
the setier was equal to 1*561 hectolitre or 4*295 Imperial 
bushels. The old charge was equal to 1*548 hectolitre or 4*259 
Imperial bushels. The new charge, which still continues in 
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use, is equal to 1*6 hectolitre or 4402 Imperial bushels. It is 
often called a measure of 16 decalitres, and 16 hectolitres are 
equal to ten new charges or 5*5025 Imperial quarters. 

Of liquid measures the chopine de Paris contained 23*475 
Paris cubic inches, and was equal to 4*657 decilitres or 0*822 
pint English. The miller ole de Marseille was one of the best 
known measures for fluids in the South of France. It is still 
in use as a measure of 64 litres, equal to about 14*08 Imperial 
gallons. 

For wine it was divided into 4 escandaux, for oil into 16 
qvxirterons of 4 litres each. The escandal was equal to about 
16 litres. 

At the Octroi the millerole was computed at 65 litres. 

For wine and brandy the measures most commonly used in 
the places of production and export were the harrique and 
velte. The barrique of — 

Bordeaux = 30 veltes = 226*20 litres = 49*78 Imp. galls. 
Bourgogne ) 



Champagne ^ = 27 , 


. = 205-46 


„ =45-22 


Cognac ) 






Frontignac \_^q 
Sauterne / ' 


. = 22800 


„ =50-2 


Macon = 28 , 


, = 21307 


„ =46-89 


Nantes = 40 , 


, = 24000 


„ =52-82 



The Frontignac, Sauterne, and Bordeaux barrique is gene- 
rally taken at 228 litres. The Bordeaux barrique holds 
occasionally only 29 veltes, or about 221 litres. In Nantes 
they sell wine also in barriques of 231 litres. 

In measures of length the old Paris foot, called pied du Roi^ 
of 12 inches or 144 lines, was equal to 324*84 millimetres, or 
12-789276 English inches ; hence — 

The Aune de Pans was equal to 1188*45 millimetres, or 
46*79 English inches. 

The toise de Paris was 6 pieds de Paris, or 1*94903659 
metre = 6*395 English feet. 

1000 Paris cubic inches were equal to 1210*5556 English 
cubic inches, and, accordingly, to the contents of 4*3659 Im- 
perial gallons. 
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BILLS OF EXCHANGE. 

The French laws and regulations respecting Bills of Ex- 
change differ in no essential particidars from those of England, 
except that in a few respects they are more stringent. 

There are no days of grace allowed either as part of the term 
of a bill or as claimable in order to stay legal proceedings. 

Bills falling due on a Sunday or a holiday are payable the 
|)revious day. 

If a Bill is not duly accepted or paid, protest of default 
must be made on the following day, or if due on a Sunday or 
a holiday, the following day. 

If the acceptor of a bill becomes a bankrupt, protest may be 
made at once, and an action brought against the drawer and 
the indorsers, without waiting for the expiration of the term 
which the bill has to run. 

The holder of a bill payable at or after sight, drawn from 
any foreign place upon France or the reverse, is obliged to 
present the same for payment or acceptance within twenty- 
four hours, or in case of a holiday, within forty -eight hours, 
under penalty of losing all claim upon the endorsers, and 
even upon the drawer, if the latter can prove that the bill 
would have been honoured if it had been duly presented. 

These periods, called delais, are regulated by the distance, 
and similar delais are fixed under like penalties for the suing 
of parties to dishonoured bills. 

Usance is fixed at 30 days, not including the day of the 
date of the bill if after date, or the day of the presentation if 
after sight. 

The Bill Stamp is as follows : 

On bills drawn, accepted, or payable in France — 



On amounts up to Tr. 


100 


from Fr. 100 to 


200 


200 „ 


300 


300 „ 


400 


400 „ 


500 


500 „ 


600 


600 „ 


700 


700 „ 


800 


800 „ 


900 


900 „ 


1000 



And then for every Fr. 1000 or fraction 



Fr. 



005 
010 
015 
0-20 
0-25 
0-30 
0-35 
0-40 
0-45 
0-50 
0-50 
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The acceptor of any bills diuwn on France mu«t affix the 
stamps and cancel them. 

Bills drawn and payable in the country, the stamp may be 
affixed to the left or right of the acceptance. 

Bills drawn from abroad payable in France must, however, 
have the stamp affixed to the left of the acceptance. 
On bills passing through France by endorsement only : 

On amounts up to Fr. 2000 . Fr. 0*50 

from Fr. 2000 to „ 4000 . „ 1-— 

And then for every Fr. 2000 or fraction . „ 0*50 



CHEaiTES. 

Cheques pay a fixed duty of 10 Cents. ; those drawn upon 
another place, 20 Cents. 

The date of issue must be written in full on all cheques, and 
must be at sight or else pay the ad valorem duty. 

Cheques issued in France must be upon stamped paper. 

Cheques paying a double duty can discharge a moiety of 
the duty by the addition of an adhesive stamp. 

The holder of a cheque must present the same within five 
days or if drawn on another place within eight days. 

Cheques are irregular unless entirely drawn in words ; even 
the date must be so expressed. 

If long Bills on places for which the sight exchanges are 
quoted are negotiated, the seller allows to the buyer the 
interest for the days the Bills have to run at the bank-rate of 
the place where the Bill is payable. 

If Bills on places for which the exchanges are quoted at 
three months have less than that period to run, interest for 
the difference of days is charged to the buyer at a rate 
dependent on that ruling in the country where the Bill is 
payitble. 

Foreign Bills negotiated are paid for the following day. 

Interest is always reckoned by taking the exact number of 
days and the year at 360 days. 

The acceptances of a few first-class private bankers are 
called *' haute banque,*' and command always a better price in 
the discount market. 
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PASIS. 





Rates of 
disconnt. 


Buyers. 


Sellers. 


Germany, short . 


_ 


122-87 t.q. 


122-94 t.q. 


„ 3 months . 


5| per cent. 


12317* + 4 


— 


Holland, short . 


— 


208-25 t.q. 


208-50 t.q. 


„ 3 months 


5 per cent. 


208-30 + 4 


— 


Vienna, short 


' — 


104-37* t.q. 


104-471 t.q. 


„ 3 months 


4i per cent. 


104-37* + 4 


— 


New York, cheque 


— 


5151 


516i 


long paper 


4 per cent. 


5141 


— 


Belgium, short . 


1 — 


99-674 


99-72* 


„ 3 months 


3 per cent. 


99-93f 


— 


Switzerland 


— 


99-76i 


99-81i 


„ 3 months 


4 J per cent. 


99-90 


— 


London, cheque . 


— 


— 





„ short . 


1 — 


25145V 


25154 


„ 3 months 


1 




— 



Discoiint of Commercial Bills 3y ^ per cent. 

ITotes. — Belgium, Switzerland, and Italy having the same 
currency are quoted at so much per cent, discount or premium 
as the case may be. 

Cheques on London have a separate quotation, which is 
higher than the short basis because the buyer saves the 
English Bill stamp and the loss of three days* grace. 

The two rates given are three ihonths and short, in the 
latter case the difference of interest is charged to the buyer, 
but instead of charging the same to him, bills are taken at 
iel quel rates for three months. 

Example 1. 
To exchange ^500 into Francs at Fr. 25*42^ Cts. 
£ Francs. £ 

K 1 25-425 500? 

500 



Francs 1271250 Cents. 



42 1 Centimi!,s are here expressed at 425 Milliemes. 



/ 
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To 


Example 2. 
exchange <£454 IQs. 6d. into Francs at 25*25. 
Francs. 
454525 amount at 1 Franc 
25-26 


per 


£ 




11363125 
11363125 






Francs 11476756 Cents. 





When tHe Shillings and Pence in the sum in sterling are 
valued in decimal parts of a Pound there must be as many 
figures rejected from the right of the product as there are 
decimal figures ; and if, as in Example 1, the rate is rendered 
into milliemes, an extra figure must also be struck off. 

Instead of proceeding as above, we may muitiply the rate 
by the number of the Pounds, and take parts for the Shillings 
and Pence ; thus — 

Franc 25*25 by 454 



11463-50 for .£454 
12-62i 108. 

63 6d. 



Francs 1147676 Cents. 

Example 3. 

To exchange Francs 1147676 Cents, into sterling at 25*25. 
Fr. £ Fr. 

If 25-25 1 11476*76? 

£ £ 8. d, 

25-25)1147676(454 10 6 Sterlmg. 
13767 
11426 
1326 



) 26520(108. 
1270 



) 15240( 6d. 
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Exercises. 




Exercise 1. Exchange 
.. 2. 
M 3. 
» 4. 
.. 5. 
.. 6- 


jeiooo 

^248 12 6 
^554 13 7 
Ft. 10.000 
Fr. 4782-50 
Fr. 8897-57 


into Francs at 2617i 

25-36 

25-4U 

„ Sterling „ 25-46 

26-37J 

26-6U 






Peoductb. 




Exercise 1. 
.. 2. 
„ 3. 


Pr. 2517500 Exercise 4. ^6392 18 7 
Fr. 6302-64 „ 5. jEISS 9 5 
Fr. 14096-78 „ 6. ^6348 15 1 



GERMAN EMPIRE. 

1 Beichsmark = 100 Pfennige. 

GOLD. 



Denomination. 
Oold.~20 Marks 
10 ,. 
5 „ 


Weight in 
Grammes. | Grains. 

7-96495 . 122-91795 . 
3-98247 . 61-4589 
1-99123 . 30-7294 

SILVEB. 


Pure metal. 
Grains. 

110-6268 
55-3184 
27 6567 


English 

equivalent 

value. 

. 19f. 7d. 


Subsidiary 5 Marks 
Coins. 2 „ 


. 27-7757 . 428-6795 
. llllli . 171-4718 


. 386-886 
. 154-334 


• 


1 „ 


. 5-5555 . 85-7859 


. 77167 


, 


50 Pfennige 27777 . 428679 


. 38-583 


. 



NICKEL. BRONZE. 

10 Pfennige. 2 Pfennige. 

5 »» 1 „ 

Legal Tender. — Silver coins ate a legal tender for 20 Marks 
only. Copper and nickel coins for 1 Mark. 

Fineness. — For gold and silver coins 900 per thousand. 
Bemedy. — From one kilogramme of fine gold is coined 2790 
Marks. There is a coinage charge of 6 Marks maximum per 
kilogramme. 



y 
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History. — ^The Beichsmark or Mark is a silver coin, and is 
divided into 100 Pfennige. 

The Mark, the unit of the new German monetary standard, 
which was established by the law of 4th December, 1871, is, 
however, merely a subsidiary coin. 

The German Coinage Act of the above-mentioned year was 
a provisional one. It established a uniform coinage for 
the German Empire and provided for legal tender gold coins 
in addition to the silver coins then in circulation. 

It also prohibited the further coinage of silver. 

The Act of 9th July, 1873, fully established the Imperial 
Gold Standard. The gradual withdrawal of the old silver 
coinage was to take place, and the new silver coins were made 
legal tender for only 20 Marks. 

During the interval between the passing of the above- 
mentioned Acts a double standard actually prevailed. 

The weight of 12555 pieces of 10 Marks, or of 62*775 
pieces of 20 Marks, is 1 lb. (500 grammes). 

The fine gold contained in a piece of 10 Marks is 3*5842 
grammes, and in a piece of 20 Marks is 7*1685 grammes. 

Coins 5 per mille light cease to be legal tender, and are not 
re-issued by the Treasury, which, however, receives them at 
full value. 

The silver coins, which are legal tender up to M. 20, are 
pieces of five Marks, pieces of two Marks, pieces of one Mark, 
pieces of 50 and 20 Pfennige. They are 900 fine, and are 
struck at the rate of 100 Marks out of 1 lb. (500 grammes) 
fine silver. There are also nickel pieces of 10 Pfennige and 
5 Pfennige, and copper coins for still smaller amounts.* 
these subsidiary silver coins Germany issued at first 
amount equal to 10 Marks per head of the population, but bjj 
a Bill of March, 1880 (not yet passed), the amount has been 
increased to 12 Marks per head of population. 

All the former silver coins of the different German Stated 
have now been withdrawn and demonetised, with the excepJ 
tion, however, of the Thaler pieces, which the Govemmen| 
has not yet been able to dispose of, and which, although 
silver, continue to be unlimited legal tender for three Marks I 

* Bavaria is exceptionally authorised to divide the Pfennige into | 
two halves, called Heller. 
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Until the demonetisation of these Thalers takes place, the 
gold standard cannot be said to be fully established in 
Germany ; and until then the position of the Q-erman Mone- 
tary System resembles somewhat the present etalon boiteux 
of the Latin Union, with the difference, however, that the 
amount of the G^man Thalers still in circulation is estimated 
at something like ^620,000,000, which when compared with 
the estimated gold circulation of ^6100,000,000, gives a pro- 
portion of the gold coins to the legal tender silver coins of 
6:1, whilst in the States of the Latin Union this proportion 
is estimated at 2i : 1.* As far as the Foreign Exchanges are 
concerned the ^620,000,000 of legal tender silver money have 
not exercised any influence, and they adjust themselves as if 
the introduction of the single gold standard had been entirely 
carried through by Q-ermany. 

The Eeichsbank issues M. 470,000,000 Imperial legal tender 
notes. There were a number of other banks, originally thirty- 
three, at the present time only six, which have the right to issue 
uncovered bank notes to a total of M. 541,600,000. Any issue 
beyond the sum fixed for each bank has to be covered by 
specie. K not so covered a tax of 5 per cent, per annum is 
levied on the excess for every week the issue is excessive. 
This clause constitutes the famous " Elastic Principle'* of 
the German Bank Act. 

The German Government Mint coins gold for private 
account, subject to a charge of three Marks per lb. fine. The 
charge for assaying is three Marks per bar. The gold bars, 
in order to be accepted by the Mint, must be of a minimum 
weight of 5 lbs. and of a minimum fineness of 900. 

The Lnperial Bank of Germany (ReichsbanJc) at Berlin, and 
its branches at Dresden, Frankfort, Hamburg, and Hanover, 
buy bar gold at the price of M. 1392 per lb. fine, provided 
the bars are of a minimimi fineness of 900, and of a minimum 
weight of 5 lbs. Sovereigns, Eagles, Napoleons, and Imperials 
are also bought by the Bank and its above-mentioned branches 

• This merely mdicates that the proportion of the gold in circula- 
tion to the silver in circulation is smaller in France and in the States 
of the Latin Union than in Germany. Taken absolutely, however, 
the amount of gold held in France is much larger than that held in 
Germany. From the 1st October, 1908, Thalers will only be taken at 
their intrinsic value. 
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at prices which are quoted from day to day on the Bourse 
Official List which range between M. 1392 and M. 1393-50 
per lb. fine, taking Eagles, Napoleons, Norwegian Crowns, 
and Argentinos as 899^, Sovereigns and old Imperials as 91 6^ 
fine, Alfonsos (1881 and later) as 897 fine, and Turkish 
Sovereigns as 915 fine. Dutch gold pieces of 10 and 20 
Florins are at present also bought at the price of 
M. 1252-6608 per lb. (500 grammes), i. e. = 899*9 fine. 

FORMEE OEEMAN MONETABT SYSTEMS. 

Before the introduction of the present monetary system, 
which came into force in the whole of Germany, 1st January, 
1876, there existed in Germany a variety of standards, which 
may be summarised as follows : 

(1)' The North German Valuation, based upon the silver 
standard, with the " Thaler " as unit, 30 of which were 
coined out of 1 pound (500 grammes) fine silver. The Thaler 
was divided into 30 Silbergroschen of 12 Pfennige each. The 
fixed legal proportion of this money to the new German 
currency is 1 Th. = M. 3. 

(2) The South Q-erman Valuation, a silver standard with 
the "Florin" as unit, 52^ of which were coined out of 1 poxmd 
fine silver. The Florin was divided into 60 Kreuzer of 4 
Heller each. The fixed legal proportion of this money to the 
new German currency is Fl. 7 = M. 12, or M. 100 = Fl. 58J. 

(3) The Hamburg mark Valuation, based upon silver, with 
the " Mark " of 16 Schillinge of 12 Pfennige each as unit. 
There were two such moneys :. 

(a) The " Mark Banco," a money of account only, based 
upon the assumption of M. B. 27f = 1 Cologne Mark 
weight fine silver, or M. B. 59^ = 1 pound fine silver. 
The law fixed M. B. 100 = M. 150 as the proportion of 
this money to the new German currency. 

(h) The " Mark Courant," 75 of which were coined out 
of 1 pound fine silver. The law fixed as the proportion 
of this Money to the new German currency M.C. 1 =M. 1|. 

(4) The Bremen Gold Valuation, with the " Gold Thaler " 
as unit, divided into 72 Grotes of 5 Schwaren each. It was 
a money of account, based upon the assumption that 420 
Thalers gold are = 1 pound fine gold. The law fixed the 



73 

proportion of this money to the new German currency as 100 
Th. G. = 332| M., or M. 10 = 35V Th. gold. 

(5) The old South German Valuation may here be added. 
It existed up to 1857, and was based upon silver. Its unit 
was the " Florin," 24 J of which were coined out of the 
Cologne Mark weight (233*8555 grammes or 3609 grains 
Troy) fine silver. This gave 52 3823 Florins to the pound fine 
silver, making these old Florins about i per cent, better than 
the Florins of the 52^ standard. Legally those two Florins were 
declared of equal value. 



WEIGHTS AND MEASURES. 

The Metric System was legalised throughout the Empii*e 
January 1st, 1872, but French terms are as far as possible 
avoided. 

The millimetre is also called Strich. 



„ centimetre , 


NeuZoll. 


„ metre 


Stab. 


„ decametre , 


Kette. 


„ litre , 


, Kanne. 


„ half-Htre 


, Schoppen. 


„ hectolitre 


Fass. 


„ decagramme , 


Neu Loth. 


„ half kilogramme , 


Pfund. 


The centner is 50 kilo 


grammes. 


„ tonne is 1000 


»> 



BILLS OF EXCHANGE. 

The law of Ist July, 1879, fixed the following duties upon 
Bills: 

On amounts up to M. 200 . M. 010 



Beyond M. 200 
400 
600 
800 



400 

600 

800 

1000 



0-20 
0-30 
0-40 
0-50 
0-50 



And then for every M. 1000 or part thereof 
Bills pavable in foreign money are stamped at the following 
rates: ^/ = M. 2040; Fr. 1 = M. 080; Ko. 1 sUver = 
Ko. 1 gold = 3-20 ; 100 Kronors = M. 11250 ; 



M. 2-26/ 
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1 Milreis = M. 4- 50 ; 1 Austrian Crown = M 85 ; Dol. 1 
= M. 4-25; Fl. 1 = M. 170. 

Cheques at sight or without acceptance are exempt from 
stamp duty as well as Bills drawn, accepted and payable out 
of Germany ; delegations or letters of credit which bear no 
indorsement, and Bills ten days' date or shorter, drawn 
in G-ermany, but payable out of Germany, and indorsed 
direct to the foreign order. 

If Bills are in sets, only the copy actually in circulation is 
subject to the stamp. Bills may be accepted previous to 
having been stamped, but in that case they must bear the in- 
dication " Only for acceptance " (Nur zum Accept hestimnU), 
and their back must be crossed. This is done to prevent in- 
dorsements on the Bill. Bills on Germany, but payable out 
of Germany, must be stamped on acceptance. 

There are no days of grace. 

Bills due on a Sunday or a holiday are payable the following 
day. 

Protest for non-payment of a Bill of Exchange must be made 
out, at the latest, on the second working day after the Bill was 
due. Notice of non-payment must be sent to the last indorser 
not later than two days after protest was levied. 

Bills must be accepted without delay whenever presented. 

Interest is calculated by taking the month at 30 and the 
year at 360 days. 



COURSE OF EXCHANGE. 



Wechsel. 


Not. 


vom. 5 Febr. 


6 Febr. 


Amsterdam, 100 Fl. 


8T. ; 


16915 b.B. 




ft ft • • 


2Mt. 


167-75 G. 


— 


Brussel und Antw., 100 Fr. . 


8T. 


80-95 b.G. 





>» » • 


2Mt. 


80-45 G. 





Budapest 5str. W., 100 Kr. . 


8T. 


— 


— 


ff t* • 


2Mt. i 


— 


— 


Christiania, 100 Kr. 


10 T. 


112-10 b. ; 


— 


Italienische Platze, 100 Lire 


10 T. 


81-15 t.G. / 


— 


ff f* 


2Mt. 


J 





Kopenhagen, 100 Kr. . 


8T. 


112-10 b. ff 





Lissabon, Oporto, 1 Milreis . 


14 T. 


\ 


.. 


»» »» 


3Mt. 


- \ 


""• 
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COirSSE OF ^XCHAS&E— continued. 



Wechael. 


Not. vom. 6 Febr. 


6 Febr. 


London, 1 Lstg. . 


8T. 


20-49 b.G. 




» ** . • • 


8Mt. 


20-27 b.a. 


— 


Madrid u. Barcel., 100 Pes. . 


14 T. 


74-80 b.G. 





»t »> 


2Mt. 


— 





New York, 1 DoU. 


Vista 


4-22 b. 


— 


M »> • * 


2Mt. 








Paris, 100 Ft. 


8T. 


81-25 b. 





** ** ... 


2Mt. 


80-80 b. 


— 


Petersburg, 100 B. 


8T. 


— 


— 


>f M • • 


3Mt. 


— 


— 


Schweizer Pl&tze, 100 Fr. . 


ST. 


81-10 B. 


— ■ 


»» »» • i 


2Mt. 


— 





Stockh. Gk)thenb., 100 Kr. . 


10 T. 


112-10 b. 


— 


Warschau, 100 B. 


ST. 








Wien ostr. W., 100 Kr. 


ST. 


85-05 B. 


85 b. 


j» *» • • 


2Mt. 


— 


— 



Bank-Disc: Amsterd. 5; Berlin 6 (Lomb. 7); Privatdisc. 4fb> 
Briissel 4 ; Christiania b\ ; Ital. PI. 5 ; Kopenhg. 6 ; Lissabon 4 ; 
London 5 ; Madrid 4i ; Paris 3 ; Petersb. u. Warschau 7 j Schweiz. 5 » 
Stockhohn 6 ; Wien 4^. 



GOLD, 


SILVEE AND BANKNOTES. 


Munz. Due. p. St. . 




Dan. Noten. . 


' 112-20 b. 


Band- 





Engl. Bankn. 


1 20-50 b.G. 


Sovereigns . 


— 


Franz. „ 


81-45 b. 


20 Pranes-St. 


16-30 b. 


Holland „ 


16915 b. 


1 8 Gulden-St. 


— 


Italien „ 


81-35 b. 


Dollars. 


— 


Norweg. „ 


— 


Imperials 


— 


Oesterr. „ 


8510 b. 


Alte p. 600 Gr. . 
100 Bo. Gold 


— 


1000 K. . 


— 


215-30 et b.G. 


Buss. Bankn. 


216-50 et b.G. 


Amer. Not. 1000 




„ 600 B. . . 


216-40 et b.G. 


b. 5 D. 


4-21 b. 


„ Kl. . 


215-70 b. 


Amer. 2 u. 1 Doll. 




„ Zollcoup. . 


— 


„ Coup. zb. 


4 2075 b. 


„ Kl. 


— 


N.Y. . . . 


4-2075 G. 


Schwed. Not. 


11216 b. 


Belg. Noten. 


80-95 b. 


Schweiz. „ 


81-20 b. 

1 



BATES FOS BOUBSE YALUATIOH. 



1 Dollar TT.S. . 


. = 4-20 


M 


1 Franc 


. = -80 


>» 


1 Austrian Gulden 


. = 1-70 


»f 


1 „ Krone 


. = -85 


»> 


1 Gold Gulden . 


. = 1 


»> 



7e> 



1 Gulden Holland 


:= 


1-70 


1 M Banco 


= 


1-50 


lEubel . 


:= 


216 


1 Pound Sterling 


= 


20-40 


1 Peso 


== 


4- 


1 Peso (Arg. Pap.) . 


= 


1-75 


1 Peseta . 


= 


•80 


1 Skand Krone . 


^i: 


1125 



M. 



The exchanges on St. Petersburg, Warsaw, and Vienna are 
quoted every day ; the other exchanges are quoted on Tuesdays, 
Thursdays, and Saturdays only. 

In Foreign Bills, transactions take also place for forward 
delivery. 

If the currency of a Foreign Bill does not coincide with 
that for which the quotations are given, interest is charged 
or allowed at the bank rate of the place where the Bill is 
payable. 

No interest is allowed on Bills shorter than 8 days. 

No allowance is made for Foreign Bill Stamps. 

The Brokerage for Foreign Bills is \ per mille on their 
value payable nearly always by the buyer, but sometimes also 
by the seller. 
^ Berlin has for years past been the principal centre for the 
negotiation of Bills on Russia, and controls, to a great extent, 
the price of the Rouble (paper). 

At Frankfort the Foreign Exchanges are quoted daily. 

The quotations being for eight days, interest is allowed to 
the buyer on long paper at the bank rate of the place where 
the Bill is payable. The brokerage is \ per mille. 

At Hamburg the " short " quotations is xmderstood to 
mean a currency of ten days' date or less. On Bills negoti- 
ated at the three months* rate, but of shorter currency, interest 
is allowed at the Bank Bate of the foreign place. 

Exchange days are Tuesdays and Fridays, but transactions 
take place every day. The brokerage is 4/5 per mille. 

Example 1. 

To exchange ^500 into Marks at M. 20*46. 

^ M. je 

Ifl 20-46 500? 

500 



M.102S0^ 



Example 2. 

To exchange ^6454 10 6 into Marks at M. 20-46. 

M. 
454*525 amount at 1 M. per ^£1. 
20-46 



9090500 
1818100 
2727150 

M. 9299-58 

Example 3. 
To exchange M. 9299*58 into sterling at M. 20*46. 
M. £ M. 

If 20*46 1 9299-58; 



V> 1 

20-46 ) 929958 = 
11155 


Ji t. d. 
454 10 6 


9258 
1074 




) 21480 ( 
1020 


10«. 


) 12240 


(6d. 



Exercises. 
Ex. 1. Exchange ^1000 into Marks at 20*42. 

2. Exchange ^248 12 6 into Marks at 20*60. 

3. Exchange M. 10,000 into sterling at 20*56. 

4. Exchange M. 8897*60 into sterling at 20*38. 

Pbodtjcts. 
Ex. 1. M. 20420 Ex. 3. ^486 7 8 

2. M. 5121*67 4. .£436 11 8 
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GREECE. 

MONET. 

1 Drachma = 100 Lepta. 

The Drachma is identical with the Franc, so that coins 
would be of the same weight and fineness as those of France 
and other countries which form the Latin Union. 

History. — The old Drachma was the sixth part of the 
Spanish silver Peso. By a law passed in April, 1867, Greece 
entered the Latin Union and the monetary system was to be 
assimilated with that of France, Belgium, Italy, and Switzer- 
land, but the law did not come into force until 1875. 

The new Drachma was to equal the Franc, and the pro- 
portion between the old and new money was fixed as follows : 
112 old Drachma = 100 new Drachma. 

The two note-issuing banks, yiz. the National Bank and the 
Ionian Bank, were authorised from 1st July, 1877, to increase 
their issue on account of the Q-ovemment, and since 1900 the 
notes in circulation are being gradually reduced by Dr. 
2,000,000 annually until the issue is reduced to 40 million 
Drachmas, according to the arrangement entered into with the 
International Financial Commission. 

The authorised issue at the present time (January, 1907) is 
as follows : 

For accoxmt of the aovemment Dr. 88,000,000 
Issuing Banks „ 67,000,000 



155,000,000 
These notes are a legal tender, and at one time were at a 

discount of about 40 to 45 per cent, compared with gold, but 

in 1895 rose to the value of 91 i per cent. ; their present 

value (January 1907) is 90|^ per cent. 

Minor coins of nickel of the denomination of 20, 10, and 5 

Lepta, and copper of 10 and 5 Lepta were authorised in 1893, 

and 24 million pieces of the nominal value of 3 million 

Drachmas were struck. 

This coinage constitutes a variation from the rule of the 

Latin Union, since the 20 Lepta Pieces are subsidiary silver 

coins in the other countries. 
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Gold and silver coins were minted in Paris between 1868 
and 1884, but have since practically disappeared from the 
country. 

WEIGHTS AND MEASTTEES. 

The French Metrical System is now in general use in 
Greece. The metrical weights and measures are termed 
Soyal ; the gramme is called drachma, the decigramme obolos, 
the centigramme gran. The common commercial weight is 
the mina = 1500 drachmes = 1^ kilogramme. The litre 
retains the French name, but the decilitre is called kotylos 
(cotylos),the centilitre mystra, the millilitre kubos (cubus). 

The Soyal kilo is the same as the French hectolitre (com 
measure). The mfetre is called pichi or piki (ell). The Eoyal 
stadion is = 1000 pikis, the Greek mile = 10,000 pikis or 10 
kilometres. 

The Boyal piki is officially fixed as equal to 15423 small 
old (Clonstantinopolitan) piki (endash), or 1*4948 large old 
pikis. 

Some of the old Turkish standards are still in use. 

The following tables show the equivalents expressed in 
terms of the metrical system. 

Measubes. 

1 old piki . . . . = 0-648 of a metre. 

1 builders' piki . . = 0740 

1 Soyal piki . . = 1 French metre. 

Salami = 0100 or ^^ of a metre. 

Soyal stadion (1000 Eoyal pikis) = 1 kilometre. 

1 old stremma . . . . = 1270 square metres. 

1 Soyal stremma . = 1000 „ 

Weights. 
1 oka = 1-33 litre, 
i M =1 ., 

Where the French litre is in use the weights are as follows : 
1 litron = 10 kotylas = 100 mistra = 1000 cubus. 
Cereals are measured by kila = 33,148 litre. 
1 oka = 400 drams, (and is sub-divided into ^ , i, and 
^) == 1282 grammania = 1 kilogramme and 282 grammania. 
1 kilogramme is = about 312 drams. 
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1 drachm . = d| grammania. 

1 grammania . . = -j^ of a draclim. 
1 statir (440 okas) . = 56*408 kilogrammes. 



COTTBSE OF EXCHANGE. 

Athens gives to : 
London 3 months Dr. 26-90 for ^1 sterling 
London, sight „ 2730 „ 

Paris „ „ 1 bSJ per Franc. 

Trieste „ „ 113 „ Krone. 

In some of the Grecian Islands (Syra, for instance) the 
monetary unit is the current drachme; in that case the 
quotation for Athens is about 125, i. e, 125 current drachmes 
for 100 Drachmes. 



THE IONIAN ISLANDS. 

Since 1876 the currency is identical with that of Greece, 
the Course of Exchange at Corfu being the same as that 
at Athens. 

The former monetary unit was the Austrian Species Dollar 
(Maiia Theresa Thaler) of 100 Oboli, or the Spanish Dollar 
of 104 Oboli. The proportion of the new to the old currencies 
was fixed as follows : 

1 Species Dollar = Dr. 5*60. 
1 Spanish Dollar = „ 5-80. 

WEIGHTS AND MEASUEES. 

The Imperial weights and measures of Great Britain are 
employed, but with Italian denominations. 

The Troy pound is the libbra sottile, the Avoirdupois pound 
the libbra grossa. The centinajo is 100 libbre, the migliajo 
1000 libbre. 

In measures of capacity the galloni is divided into 8 
dicotoli ; 8 galloni make 1 chilo (Imperial bushel), and 16 
galloni 1 barile. 

In measures of length 5^ jarde make 1 camaco, and 22 
jarde 1 stadio. 
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BILLS OF EXCHANGE. 

Bills drawn by foreigners must be stamped before accept- 
ance or before the first indorsement. 

There is one day of grace. 

Bills payable on a Sunday or holiday are payable the next 
day. 

Bills of Exchange and cheques are protested for non-accept- 
ance and non-payment, the cost of which in each case is about 
Drs. 6-50. 



SCALE OF STAMP DUTT IN GREECE. 

Cheques up to «e40'or Fes. 1000, Drs. 1000 duty Drs. OSO ; 
over .£40 or Fes. 1000, Drs. 1. 

Drafts, Bills of Exchange, etc., issued in Greece and payable 
abroad, or issued abroad and circulated in Greece, are subject 
to Greek Stamp Duty of 1 per mille, calculated at the official 
tariff, fixed every three months according to the rate of ex- 
change, and on the basis of the following table : 



For Bills up to 


Drs. 500 ... 


Drs. — 


50 


From Drs. 500 to Drs. 1,000 ... 


1 


— 


,, 


1.000 „ 


2,000 ... 


2 


— 


»» 


2,000 „ 


3,000 ... 


3 


— 


»> 


3,000 „ 


4,000 ... 


4 


— 


,, 


4,000 „ 


5,000 ... 


5 


— 


» 


5.000 „ 


6,000 ... 


6 


— 


»» 


6,000 ., 


7,000 ... 


7 


— 


if 


7.000 „ 


8.000 ... 


8 


— 


»> 


8,000 „ 


9,000 ... 


9 


— 


>t 


9,000 „ 


10.000 ... 


10 


— 


,, 


10.000 „ 


15.000 ... 


15 


— 


,, 


15,000 „ 


20.000 ... 


20 


— 


„ 


20,000 „ 


30.000 ... 


30 


— 


„ 


30.000 „ 


50.000 ... 


50 


— 


,, 


50,000 „ 


100,000 ... 


.. 100 


— 


>i 


100,000 „ 


200,000 ... 


.. 200 


— 


„ 


200,000 „ 


300,000 .. 


.. 300 


— 


,, 


; 300,000 „ 


400,000 .. 


.. 400 


— 


J 


/ 400,000 and 


over 


.. 500 


— 


Tb / 


enalty for not 


stamping Drafts is 


eight times the 


vain* n 


the required stamp. 






( 






?. 
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ITALY. 

HOME, FLOEENCE, GENOA, LEGHORN, MILAN, 
NAPLES, PALEEMO, TTTBIN, VENICE. 

MONEYS. 

100 Ceiitesiiui = 1 Lira ItaUana. 

The Lira Italiana is of the same value as the Franc. Italy 
is a party to the Latin Monetary ITniou of 1865. The mone- 
tary system of Italy is now the same as that of France. See 
France. 

The actual money of Italy, however, was, for 16 years, a 
depreciated paper currency ; but in 1883 specie payments 
were resumed. 



WEIGHTS AND MEASTTEES. 

The French Metrical System is now uniformly adopted 
throughout Italy. The above remarks made in reference 
to moneys apply equally to weights and measures. In most 
towns, etc., the Italianised French denominations are iised, as 
metro, decametro, ettometro, chilometro, miriametro, deci- 
metre, centimetro, millimetro ; synonymous with metre, 
decametre, hectometre, kilometre, myriametre, decimetre, 
centimetre, millimetre. 

Aro, ettara, centiara, are the same as are hectare, centiare. 

Litre, decalitro, ettolitro, chilolitro, decilitre, the same as 
litre, decalitre, hectolitre, kilolitre, decilitre. 

Stere, decastero, decistero, the same as stere, decastere, 
decistere. 

Gramma, decagramma, ettogramna, chilogramma (Ubbra 
metrica), miriagramma ; decigramma, ces:tigramma, milli- 
gramma, the same as gramme, decagramme, hectogramme, 
kilogramme, myriagramme ; decigramme, centigraume, milli- 
gramme. 

Quintale metrico is the same as quintal m^trique. ^ 

Tonnellata di mare is the same as tonneau met^Bie or 
nouveau tonneau de mer, or millier m^trique. 
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FoBMEB Denominations. 

In Milan and Lombardy in general, where the Metrical 
System has been in force since 1803, the denominations were 
different. 

The metro here was divided into palmi, diti, and atomi, 
instead of decimetres, centimetres, and millimetres. The kilo- 
metre was called miglio. 

100 Square Metres = 1 Tavola. 
100 Tavole = 1 Tornatura. 

Pinta = litre ; mina = decalitre ; soma = hectolitre; coppo 
= decilitre. 

Libbra (libbra metrica) = kilogramme ; oncia, grosso, de- 
aaro, grano = hectogramme, decagramme, gramme, deci- 
gramme. 



ITALIAK STAMP DTTTIES FBOM JANTTABT 11th, 




1908. 




Above 6 




Up to 6 months. 


months. 


Bills up to Lire 100 


. 005 


. 010 


From Lire 100 „ , 


. 200 


. 012 


. 024 


200 „ . 


, 300 


. 0-18 


. 0-36 


300 ,. , 


, 400 


. 0-24 


. 0-48 


.. 400 „ , 


, 600 


. 0-30 


. 0-60 


., 500 „ , 


, 600 


. 0-36 


. 0-72 


„ 600 „ , 


, 700 


. 0-42 


• 0-84 


700 ,. , 


, 800 


. 0-48 


. 0-96 


„ 800 „ , 


, 900 


. 0-54 


. 108 


.. 900 „ , 


, 1000 


. 0-60 


. 1-20 


„ 1000 „ , 


, 1100 


. 0-66 


. 1-32 


„ 1100 „ , 


. 1200 


. 0-72 


. 1-44 


„ 1200 „ , 


, 1300 


. 0-78 


. 1-56 


„ 1300 „ , 


, 1400 


. 0-84 


. 1-68 


.. 1400 „ , 


. 1500 


. 0-90 


. 1-80 


„ 1500 „ , 


, 1600 


. 0-96 


. 1-92 


., 1600 „ , 


, 1700 


. 102 


. 204 


„ 1700 „ , 


, 1800 


. 108 


. 216 


„ 1800 „ , 


. 1900 


. 114 


. 2-28 


„ 1900 „ . 


, 2000 


. 1-20 


. 2-40 



84 

And so on. Lire 006 for each 100 Lire, or part thereof, for 
Bills up to six months ; and Lire 0*12 for each 100 Lire, or 
part thereof, for Bills over six months ; and, under certain 
conditions, to half the foregoing tariff, for Bills drawn from 
foreign countries, if they have already been duly stamped at 
time of issue. 

Cheques pay a duty of 10 Cents., but must not bear any in- 
dorsements. 

Copies or seconds under L. 2000 pay the ordinary stamp; 
above L. 2000 pay L. 1*20 without reference to the amount. 

If a second is sent for acceptance the first has likewise toj 
be stamped in full. 

Interest is calculated as at Paris. 

The law on Bills of Exchange is the same as in France. 

The duty must be paid before acceptance and before smji 
indorsement. 

There are no days of grace. 

Bills payable on Sundays or holidays are due the next dajr. 

The protest must not be later than the second day. 

According to Italian law the clause sans frais (without 
expense) is not obHgatory to the holder of a Bill. 

Cheques drawn at sight or up to ten days must be presented 
within eight days or fifteen days if they are dated from 
another place ; otherwise the holder loses his recourse against 
the indorsers, and eventually against the drawer. 



COVASE OF EXCHANGE. 

Milan. 



Buyers of 


At sight. 


3 months. 




Berlin 


12317i 


12286 


for 100 Marks. 


Paris 


100-21i 


100 


„ 100 Francs. 


London 


26-20 


26-16 


„ £1 Sterling. 


Sellers of 








Berlin 


123-26 




„ 100 Marks. 


Paris 


100-27i 




„ lOOFram^^. 


London 


25-21^ 




„ £1 Sterliiig. 



V 
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THE NETHERLANDS. 

MONET. 
GOLD. 



Grammes. Grains. 
10 Florins 6720 . 1037 



Pure Metal. 
Grains. 

93-46985 



English 

equivalent 

value. 

16«. 8c?. 






SILVEE. 



h5 Cent« 



25 . 385-8082 . 364-6892 

10 . 154-3235 . 145-8367 

5 77-1612 . 72-9178 

3-575 . 54-1976 . 457606 
1-400 . 21-6052 . 18-2295 
"5 „ -685 . 10-5711 . 8-9196 

Subsidiary coins of 2 J, 1, and \ Cent are also in circulation. 
Fineness. — The fineness for gold coins is 900 per thousand ; 
for silver coins of 2 J, 1, and \ Florins, 946 per thousand. 

For silver subsidiary coins of 25, 10, and 5 Cents, 640 per 
thousand. 

Eemedy. — The remedy for gold coins is 1-6 parts in a 
thousand for fineness and 2 parts for weight. 
For silver coins it is as follows : 





Fineness. 


Weight. 


2J Florins 


1-5 


2 


1 


1-5 


3 


\ ,. 


1-5 


5 


25 Cents 


40 


6 


10 


40 


10 


5 


40 


12 



Legal Tender. — No one is compelled to take more than ten 
Guilders silver coins of 26, 10, or 5 cents. 

In Ryksdaalders and Guilders payments are often made to 
the amount of 500 Florins. 
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AMSTEBDAM AND BOTTERDAM. 
MOITETS. 

100 Cents = 1 Florin or Guilder. 

History. — The Florin was also divided into 20 Stuivers.* 
In the late money of exchange it was reckoned at 40 Q-roats 
(Grot) Flemish, of which 12 Groats made 1 Schilling Flemish, / 
10 Sch. Flemish being equal to 3 Florins. I 

The Eyksdaalder, still in circulation, is 50 Stuivers or 2J I 
Florins. / 

By an Act dated November 26th, 1847, the Netherlands L 
adopted the silver standard, which continued in force until J 
1873. The unit was the silver Florin weighing 10 grammes' \ 
946 fine. On this basis the kilogramme fine silver was Fl^ ; 
105-82. '. ' 

In 1873 a Bill was passed to suspend the coinage of silver 
for private account. . The fall in the value of silver continuing 
the Mint was closed for its coinage, and for the time beinjf 
Holland had really no metallic standard of value, for gold wffl 
only merchandise. The balance of indebtedness was then, 
fortunately, in favour of Holland, so that the foreign ex- 
changes fell considerably. In order to arrest it, a Bill was 
passed in June, 1875, opening the Mint to the public for the 
coinage of gold. 

The new standard coin is the 10 Florin piece, weighing 
6*72 grammes 900 fine, containing therefore 6*048 grammes 
fine gold. This gives a ratio of gold to silver of 1 : 15*625, 
being equal to a quotation for silver in London of 60'S3d. per 
oz. standard. 

The present standard of Holland is etalon hoiteux, being 
in the same provisional state as France, but, the balance of 
indebtedness having always been rather in favour of Holland, 
no inconvenience has been felt arising, out of the present 
arrangement, and the foreign exchanges have adjusted them- 
selves as if Holland possessed a gold standard. 

* The Stniver is still used in the London rate of exchange, but not 
in the Amsterdam rate. 
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The former gold coins were — 

The Double William (nominally 20 Florins) weighing 13'468 
grammes 900 fine. 

The William (nom. 10 FL ) weighing 6* 729 gram. 900 fine. 

„ Half.William(nom. 5 Fl.) „ 3-3645 „ 900 „ 
„ Double Ducat(nom. Hi Fl.) „ 6*988 „ 983 „ 
,. Ducat (nom. 5|F1.) „ 3494 „ 983 „ 

The Netherlands Bank buys foreign gold after weighing 
and fixing the fineness, usually J or 1 per mille under the 
official weight. 

The Bank buys gold coins at Fl. 1648— Fl. 1650 (bars at 
Fl. 1648) and sells gold coins at Fl. 1653— Fl. 1659— bars at 
Fl. 1653. 

Foreign gold coins are taken at the following weights and 
fineness : 



1000 Doppelkronen (20 Marks) 

2000 Kronen (10 Marks) 

1000 Sovereigns 

1000 Louis d*Or (20 Francs) 

lOOO Greek Stg. 9 (20 Drachmer) 

1000 Double Eagles 

1000 Eussian old Half -Imp. 

1000 Eussian new Half -Imp. 

1000 Spanish Alfonsos (25 Pes.) 

1000 Turk Lira (Pounds) 

1000 Swedish (20 Kr.) 

2000 Swedish (10 Kr.) 

Gold Points. — Fixed gold points do not exist because the 
^Netherlands Bank regulates the price of gold, but the rates 
are approximately as follows : 

Import, Export. 

London . 12-04 1215 

Paris 47-68 . 48*25 

Berlin 5898 59*41 

New York . 2-47J . 2-49| 



Weight. 

Kilogrammes. 

7-956-7-965 


Fineness. 
899-5 


7-956-7-965 


899-5 


7-980-7-984 


916-5 


6-460-6-455 


899-5 


6-443-6-445 


898-5 


33-400-33-435 


899-5 


6-540-6-541 


916-5 


6-450-6-451 


899-5 


8062-8065 


896-5 


17184-17194 912 to 914 


8-960-8-962 


900 


8-960-8-962 


900 
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WEIGHTS AND MEASUBES. 

The standards are the same as those of France, but with 
dififerent denominations. 

The pond corresponds with the French kilogramme, and is 
composed of 10 onsen, 100 looden, 1000 wigtjes (grammes), 
or 10,000 korrel or grains (greinen). 

The old medicinal pond weighs exactly 375 grammes. It 
was divided into 12 ounces of 8 drams of 3 scruples of 20 
grains each. It had accordingly 5760 grains. The medicinal 
grain is therefore equal to 006510416 grammes and to 
10047 grain Troy. 

The kop of corn is the same as the litre. The mudde or 
zak is the same as the hectolitre, and contains 10 schepels or 
100 koppen. The half -mudde of 50 koppen is the legal 
measures for com in the wholesale trade. 

The corn last of 30 zakken or mudden contains 10*3172 
Imperial quarters. 

The Netherland kan (litre), for measuring liquids, contains 
10 maatjes, or 100 vingerhoeden. The vat is 100 kannen. 
Whale and seal oil is sold by the kwardeel of 12 steckannen 
old measure, rendering about 51 i Imperial gallons. 

The el for cloth measure is equal to the mHre, and is 
divided into 10 palm, 100 duim, or 1000 streep. 

The measures of distance are the roede of 10 meter (deca- 
metre) and the mijl of 1000 meter (kilometre). The surface 
measures are the (bimder) hectare= 2*471169 English acres; 
the vierkant-roede are =119*6046 English square yards, and 
the (vierjcant-m.) centiare= 10*764414 English square feet. 

In measures of solidity the kubiek-m. (metre cube) is equal 
to 35*31714 English cubic feet, the kubiek-m. (decimetre 
cube) to 61*028 English cubic inches. 

In some of the Dutch colonies and settlements the former 
weights and measures of Amsterdam are still used. 

The following are some of the former Amsterdam weights 
and measures still used in some of the Dutch colonies and settle- 
ments, with their equivalents in the present English standards : 
100 Amst. lb. = 108*93 lb. Avoirdupois. 

100 Mtidden Corn = 38*26 Imp. Quarters. 

100 Stoops liquid = 53*38 „ Gallons. 

10 Amst. Ells = 75*92 „ Yards. 

The leggar of 240 Stoops = 12811 „ Gallons. 
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BILLS OF EXCHANGE. 

Cheques or Bills at sight, three or eight days' date payable 
outside Holland, pay a duty of 5 Cents. 

Receipts for payment of a debt, providing that the sum 
paid is not part of a sum exceeding 10 Florins, are exempt. 

Seconds of exchange or copies are also exempt. 

When discounting Bills two days of grace are allowed. 

Bills falling due on a Sunday or holiday are payable the 
next day. 

Protest for non-payment must be made the day after the 
maturity of the Bill, and if this is a Sunday or a holiday the 
day following. 

If Bills are drawn in foreign money they are paid at the 
official rate of exchange on the due date. 

STAMFI^. 

The stamps on Bills of Exchange payable in Holland, 
except those of short dates as already stated are as follows : 
On amounts up to Fl. 100 = Fl. 006. 
Beyond Fl. 100 „ 200 = „ 10. 
200 „ 300 = „ -15. 
300 „ 400 = ,. -20. 
400 „ 500 = „ -25. 
And then for every Fl. 600 or fraction '25. 
On amounts beyond Fl. 10,000 the stamp is Fl. 060 for 
every Fl. 1000 or fraction thereof. 



COUBSE OF EXCHANGE. 

Amsterdam gives to : 





Short. 


2 months. 


3 months. 


Paris 


47-98 . 


47-775 


. 47-655 per 100 Francs. 


Berlin 


58-935 . 


58-36 


. 68015 per 100 Marks. 


Vienna 


5012 . 


— 


. 49-59 j per 100 Kroner. 


St. Petersburg . 


1-261 


— 


l-24f per Rouble. 


Italy 


47-94 . 


— 


. 47-40 per 100 Lire. 


Brussels . 


47-75 . 


, 47-48 


. 47-32 per 100 Francs. 


Geneva . 


47-87 . 


47-485 


. 47-26 J per 100 Francs. 


New York sight 


2-49,^. 


— 


— per Dollar. 


London . 


12-08J . 


11-981 


. 11-92J per £1 sterling. 
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Example 1. 

To exchange <£500 into Florins at Florins 12-2i Stuivers. 

Florins. 12-2i Stuivers = 1211i Cents. 

Florins. 

121125 

500 





Florins 6056-25 Cents. 




Example 2. 


To exchange 


.£864 178. 4d. Sterling into Florins, at Plor. 12 


7i Cents. 






^864 178. 4d. = .£864-8666. 




Florins. 




Jjj . . 864-8666 




12 




10378-3992 




i . . 43-234 for 5 Cents. 




21-621 „ 2t .. 



Flor. 10443-24 Cents. 
If, instead of this method, the rate is multiplied by the 
number of Pounds sterling, the 12 Fl. 7| Cents must be ex- 
pressed at Fl. 12075. In the above example this number 
might also be used for the multiplier ; it requires, however, in 
the regular performance of the multiplication, a greater 
number of ifigures than the taking the parts above. 

Example 3. 
To Exchange Flor. 605625 Cents into sterling, at Flor. 12 
Hi Cents. 

Flor. £ Flor. 

If 12111 1 6056-25? 



48-45 2422500 

£ 
4845)2422500 



^£500 08. Od. Sterling. 
There being a quarter of a Cent in the rate, the extreme 
terms are multiplied by 4 to reduce the fraction. 
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Example 4. 



To exchange Plor. 10443-26 Cents into sterling, at Flor. 12 
7^ Cents. 

Flor. £ Flor. 

Ifl207i 1 10443-26? 



48-30 4177304 

£. 
483)417730-4 



.£864-866 = <£864 17«. U. Sterling. 

In getting rid of the fraction here the extreme terms are 
multiplied by 4, instead of 2, in order to make fewer 
figures in the divisor. If the multiplier in Ex. 3 had been 8 
instead of 4, it would have had the same effect. 

Formerly the rate on London was quoted in Schillings and 
Groats Flemish. As this form of quotation may be still 
occasionally used, the subjoined example is given here to show 
the mode of calculation : 

Example 5. 
(For former quotations.) 

To exchange Flor. 605625 Cents into sterling at 40 Sch. 4| 
Gr. Flemish. 

Beckoning the 40 Sch. as 12 Florins and the 4^ Gr. as 2\ 
Stuivers or \1\ Cents, the statement may be made as in Ex. 4, 
or also as follows : 

Sch. Gr. £ Flor. 

If40 4i 1 6056-25? 

12 " 40 



484^ 242250-00 

£ 
4845)2422500 



dCSOO 08. Od. Sterling. 
The principle of this form of calculation rests upon the pro- 
portion of 12 Groats to 1 Schilling Flem. and 40 Groats to 1 
Florin. 
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Exercises. 

Ex. 1. Exchange oglOOO sterling into Florins at PL 11*95 Cts. 
„ 2. „ <£1275 16«. 6d, sterling into Florins at Fl. 

12 li Stuiv. 
,. 3. „ Florins 8000 into sterling at Fl. 1205 

Cents. 
„ 4. „ Florins 475*35 Cents into sterling at 

Fl. 11 18i Stuiv. 
„ 5. „ . <£1000 sterling into Florins at Fl. 12 2 

Stuiv. 
„ 6. „ Fl. 5574*43 into sterling at Fl. 12 10 Cents. 

Peoducts. 

Ex. 1. Flor. 11950*00 Ex. 2. Flor. 15405*59 Cents. 

„ 3. £66S 18«. Od, „ 4. ^9 16«. bd, 

„ 5. Flor. 12100. „ 6. .£460 13«. lid. 



LUXEMBURG. 

1 Franc = 100 Centimes. 
STAMP DUTIES. 



Seconds or copies of Bills of Exchange are exempt ; cheques 
to order pay the proportionate duty ; those to bearer are 
exempt. 

Bills accepted in Luxemburg must be stamped on 
acceptance. 

If payment of Bills is demanded in France they must be 
drawn in Francs or paid at the rate of exchange on Paris at 
sight. 

Bills which have not this stipulation are paid at the rate of 
80 Pfennigs for 1 Franc. 

Bills not stamped are not negotiable, and in case of default 
no action can be taken. 

There are no days of grace. 

The protest must be taken not later than two days aftor 
non-payment. 
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To Pes. 100 


= 


Pes. 05. 


100 Fes. to 200 


= 


„ -10. 


200 „ 300 


= 


„ 15. 


300 „ 400 


= 


„ -20. 


400 „ 500 


= 


„ -25. 


600 „ , 1000 


=: 


,. -50. 



and then for every Pes. 1000 or fraction thereof Pes. -50. 



PORTUGAL. 

1000 Eeis = 1 Milreis. 



GOLD. 



Weight in 
Grammes. Grains. 


Pure 
metal. 


English 

equivalent 

value. 


CoinB, 5 Milreis 8868 136-84 


125-4425 


£1 28. 2^0 


2 „ 3-548 54736 


501770 




1 „ 1774 27-368 


250885 





SILVEE. 

500 Eeis 12-5 192*9043 176*8284 
200 „ 5 771616 707312 



NICKEL. 



100 Keis 4 

50 „ 2i 



Fineness. — The jfineness for gold and silver coins is 916| 
per thousand. 

Kemedy. — The remedy for gold coins is two parts per 
thousand for weight and fineness ; for silver coins two parts 
for fineness and three parts for weight. 

History. — Although Portugal adopted in 1855 a single 
gol^' standard there is no gold coinage, that standard exists 
Grif in theory. 

AJl commercial transactions are settled on a silver basis. 
Caps of this metal are about 8 per cent, under weight. 

J 
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Theoretically silver coins are only legal tender for sums 
above 5 Milreis. 

The influence of Great Britain in Portugal is shown by the 
law making the Sovereign a legal tender for 4^ Milreis, and 
the adoption of the same standard of fineness for the coinage. 
The word Eeis, used to designate coins, is the plural of 
Beat, and a Milreis is 1000 Eeis. 

The method of noting amounts is as follows : 

1 Milreis = IJOOO. 
Large sums are, however, counted in Conto, which is a 
million of Eeis, viz. 1,000,000$000. 
This would be written, cent mil Beis. 

The approximate value of the Milreis is about 53'28c{. 
sterling, but the following table will show the fluctuations in 
recent years. 

Equivalent Adopted 

value of par value of 

Sovereign. English Sovereigns. 

4$528 4$500 

53714 4$500 

8«152 43500 

43600 . 43500 

WEIGHTS AND MEASUBES. 

The French Metrical System of weights and measures was 
adopted on 1st October, 1868, and most of the old names to 
designate certain weights and measures have become extinct. 

There are, however, two weights which are still in existence, 
viz. 

1 arroba or 15 kilogrammas = 3306 lb. Avoirdupois. 

1 quintal or 60 „ = 132 24 „ 

The word almude is used to designate a measure of wine 
and varies in quantity according to the district, but the 
number of litres is always stated when a sale of wine takes 
place. 

The words gramma, litro, and metro express their equiva- 
lents in Portuguese. 

STAMP DUTIES. 

Cheques at sight, drawn and payable in Portugal, p.iy a 
duty of 20 Eeis. 





Pence per 




1000 reis. 


1890 


53 


1895 


42 


1898 


29i 


1907 


. 62A 



^ 
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Cheques drawn in the country to order, and cheques drawn 
abroad and payable in Portugal, or tnce versa — 

From l$000Eei3to 20$000 . $020 

„ 20$000 „ 100$000 . . «100 
For every 1003100 or fraction . $100 

Inland Bills up to eight days' sight — 

From IJOOOEeisto 208000 . $020 

„ 20$000 „ 50$000 . . $050 

„ 60$100 „ 250$000 . $100 

For every 250$000 or fraction . $100 

Inland Bills exceeding eight days* sight — 

From l$000Eeisto 20$000 . $020 

„ 20$000 „ 40$000 . $040 

„ 40$000 „ 60$000 . . $060 
„ 60$000 „ 80$000 . $080 

„ 80$000 „ 100$000 . . $100 
For every 100$000 or fraction . $100 

Bills drawn abroad and accepted or payable in Portugal — 
From 1$000 Eeis to 20$000 . $020 

„ 20$000 „ 100$000 . $100 

For every 100$000 or fraction , . $100 
Bills drawn in Portugal but payable in other countries pay 
20 Eeis for every 100 Milreis or fraction, but each part must 
be stamped with the same duty. 

COUBSE OF EXCHANGE. 

d. d. 

London Cheque . 52f to 52^ for 1 Milreis. 

90 days' sight . 53^. 
Paris Cheque . 545 to 547 Eeis for 3 Francs. 

Germany . . 223^ „ 224^ „ per Mark. 

Holland .377 „ 379 „ per Florin. 

Madrid . . 835 „ 845 „ for 5 Pesetas, 

sight on Paris . 10805 for 100 Francs. 
„ „ London 27*25 per Peso or 5 Pesetas. 

Italy . . 545 to 547 Eeis for 3 Lire. 

New York . . 940 „ 955 „ per Dollar. 

Eio .... 15^ per Milreis. 

Premium on Gold . 2 to 3 per cent. 

Price of English Sovereign . 4$580 to 4$600. 
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EATES 

Bank of England 
Market Eate . 
Bank of Spain 
Bank of Portugal 



OF DISCOUNT. 

6 per cent. 



EXCHANGES 

Paris sight on London 
Berlin „ „ 

Paris „ Berlin . 



20-46i 
123 



Example. 
To exchange 0^647 11«. Id. into Eeis at h2ld. 



If 



d. 

52^ 



Eeis. 

1000 



£ a. 
647 11 



d, 
1 ? 



105 310826(i. 

Eeis. 

105)310:8268000 



Eeis 2:960$248 
Contos of Eeis are usually separated from Milreis by a 
double point, and Mil from Eeis by either a single point or 
a crossed cypher ($). 

Eeyebse. 
To exchange Eeis 2:9608248 into Sterling at 52^^^. 

\ . . 2960-248 



61-672 
30-836 



740-062 for md. 
92-508 iov7\d. 



<£647-554 = ^£647 11 1 
This is the shortest method, but it is more common to con- 
sider the Milreis as Pence, and multiply by the rate. 

EXEBCISES. 

Ex. 1. Exchange oglOOO into Eeis at hM. 
„ 2. „ ^£245 6«. Zd. into Eeis at h2\d, 

„ 3. „ Eeis 10:0008000 into Sterling at h2\d. 

,. 4. „ Eeis 13:3338355 into Sterling at hM. 
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Peodpcts. 

Ei. 1. Reis 4:528$300 Ex. 3. ^2187 10». Od. 

„ 2. Eeis 1:121?425 „ 4. .£2944 9«. Od. 



BOUMANIA. 

BUCHABEST, BBAILA, OALACZ, AND JASST. 

1 Leu = 100 Bani. 

confs. 







GOLD. 








Weight. 
Grammes. 


Total 
weight. 
Grains. 


Weight of 
pure metal. 


English 

equivalent 

value. 


20 Lei 


6-452 . 


99-5635 . 


89-6072 . 


15«. I0\d. 


10 „ 


3-226 . 


49-7817 . 
8ILVRR. 


44-8036 . 




5 Lei 


25 


385-8089 . 


347-2280 . 




2 „ . 


10 


154-3235 . 


128 8601 . 




ILeu 


5 


77-1617 . 


64-4300 . 




•50 Bani 


H 


38-5808 . 
NICKEL. 


32-2150 . 




20 Bani . 


6 








10 „ 


4 








5 „ 


2-60 


COPPEB. 






2Baiii . 


2 








1 .. 


1 









Fineness. — For gold coins and silver coins of 50 Lei 900 
per thousand. For subsidiary silver coins 835 per thousand. 
Nickel coins are composed of 25 per cent, nickel and 75 per 
cent, copper. 

Legal Tender. — Silver coins are only legal tender to the 
extent of Lei 50, and copper coins to the amount of 5 Lei. 

History. — Li 1868 Eoumania adopted the French monetary 
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system. The Lei was a silver coin of 5 grammes weight 900 
fine, and consequently of the same value as the old French 
Franc prior to 1868 (about 9d. sterling). 

The Roumanian Mint issued only a very few 20 Lei pieces, 
but no 10 Lei pieces have been coined. Since 1890 silver has 
been reduced to token money, and Roumania has the gold 
standard. 

Formerly the Danubian Principalities reckoned in Piastres 
or Leu, or Lee, of 40 Paras or Parelle each, the Para being 
sub-divided again into 3 Aspres, or Bari, or Bans. Turkish 
gold and silver coins, Austrian Ducats, and Austrian and 
Prussian silver coins, circulated largely in the Principalities. 
The Roumanian Treasury took these coins at the so-called 
Vestiari-Course, which was always lower than the general 
market price of the coins. 

The old Walachian Piastre may be reckoned worth about 
Sid, sterling, the old Moldavian Piastre about Sd. sterling. 
The value of the old Galacz Piastre is 20 per cent. less. 

After the Russo-Turkish war of 1878 the metallic Russian 
silver Ruble (weighing 207316 grammes 868yV fine) had 
been made legal tender for 4 Lei, and the Half -Imperial for 
Lei 20' 60. Silver was thus over- valued. Almost all gold 
had in consequence been driven out of the country, and the 
actual standard of Roumania was a silver valuation. But the 
silver Ruble was demonetised in 1880. 

The only money now in circulation are the notes of the 
National Bank of Roumania, which is according to its charter 
obliged to exchange them on presentation against gold. 

These notes are for Lei 20, 100 and 1000. 

The following legal rate has been established for the 
undermentioned foreign gold coins. 

British Sovereign . Lei 25*22 

French, Belgian, Swiss, Italian, 

and Austrian 20 Franc pieces . „ 20 

German 20 Mark pieces . ,,2470 

Turkish Pound . . . „ 2270 

Russian Imperials, old „ 20*60 

Russian Imperials, new . „ 20 

Austrian Ducats . „ 11*75 

The National Bank has the option of exchanging its notes 
agadnat any of the said coins at its choice. 
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WEIGHTS AND MEASUBES. 

The French Metrical System has been introduced. For grain 
1 "chila"=7 hectolitres or 500 kilogrammes. Export grain 
transactions are quoted in hectolitres only. 

With the exception of the ** chila " all the old weights and 
measures have disappeared. 



BILLS OF EXCHANGE. 

Bills must be presented for payment within twenty-four 
hours of their due date and the protest must also be effected 
within the same time. 

The Stamp Duty for drafts issued in Roumania on foreign 
places not exceeding three months is one half per mille. 

For other drafts not exceeding six months 1 per mille, 
that is 10 Bani for every 100 Lei up to Lei 1000 ; and 1 Leu 
for every Lei 1000, and the same duty for every fraction of 
Iiei 1000. 

For drafts exceeding six months the duty is 2 per mille. 

BATES OF EXCHANGE. 

London sight. Lei 25*25 3 mos. 25 for £1 

Paris „ „ 100-45 „ 99-50 for 100 Francs. 

Berlin „ „ 123-40 for 100 Marks. 

Vienna „ „ 10515 for 100 Krone. 

Amsterdam „ 20925 for 100 Florins. 
The above rates are those usually in force during the 
shipping season, but during the winter and early spring they 
wre on tJie average about 1 per cent, higher. 



100 



RUSSIA. 



MONETS. 



100 Copecks = 1 Ruble or Bouble. 
(Derivation Eublj — a piece cut off — a silver bar.) 

GOLD. 

Enfflish 
Weight. Pure equivalent 

Grammes. Grains. metal. value. 

15 Rubles (Imperial) . 12-9039 1991376 179*2239 £1 lis. 8Jd. 

10 „ . 8-6026 132-7584 119-4826 

7i „ (Half Imperial) 64519 99*5688 89'6119 15«. lOJd. 

5 „ 4-3063 66-3792 597413 

SILVER. 

Ruble .... 19-9957 3085811 2777230 
60 Copecks 99978 1542905 1388615 

25 „ ... 4-9989 771452 694307 



SUBSIDIABT COINS. 



3-5992 


55-5446 


27-7723 


2-6994 


41-6584 


20-8292 


1-7996 


27-7723 


13-8861 


•8998 


13-8861 


6-9430 



20 Copecks 

15 

10 



There are copper coins of 5, 3, 2, 1, i, and J Copecks. 

Fineness. — Gold and silver coins are 900 thousandths fin^- 

The subsidiary coins are 500 thousandths fine. 

Remedy. — There is no remedy for fineness, but for weigt:^ 
2 parts per thousand. 

Legal Tender. — Gold coin of full weight is legal tender f^^^ 
any amount. Silver coins of 1 Euble, 50 Copecks, and ^S^ 
Copecks is legal tender among private persons to an amou,:^^* 
not exceeding 25 Eubles ; and other silver coins as well ^^ 
copper coins to the amount of 3 Eubles. 

History.— By the Imperial Ukase of the 1st July, 1839, t*e 

silver currency was re-established as the lawful money of 

account and exchange throughout the Eussian Empire. The 

'^hen existing paper currency, called banco or Imperial Bant 

assignfties, was, however, allowed to remain in circulation as 
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cj medium of payment at the rate of IG-^^S^^h 
equal to 350 Rubles in banco. ^ 

343 these banco Rubles were officially called iIi^^ 
ATe since ceased to appear in quotations of merchandi^^ 
ftnd Bushanges. 

monetary unit of the re-established Russian silver 

acy (of 1839) was the silver Ruble with a legal weight 

''of 207315 grammes 868yV fine. Since 1st January, 1886, 

the silver Ruble weighs 1999 grammes 900 fine, the exact 

equivalent of the former money. 

The " Credit Notes " which were issued by the State since 

1843 were at first exchangeable against silver or gold, and 
were quoted "par," or were at a small premium. But in 

1844 the State Bank began to issue credit notes beyond the 
amoimt of actual bullion held, and thus the first step was 
taken to create a new kind of fiduciary paper money. Between 
the years 1844 and 1854 these new notes lost only a small 
percentage in comparison to gold (1-2 per cent.) ; but since 
185 i, when they were made inconvertible, they have fallen 
considerably in value, and are at present worth only about 
65 per cent, of their nominal value. They form the present 
legal tender of Russia (Finland excepted), which is therefore 
an inconvertible paper money. Their value has been fixed at 
1 Ruble 50 Copecks, being equal to 1 Ruble in gold. 

Russian coins in gold were formerly the Half-Imperial 
and the Ducat. The former weighed legally 6*544 grammes 
9161 fine, and the latter 3 92643 grammes 916 J fine. 
The Half -Imperial was legal tender for R. 5* 15, and the 
Ducat for R. 3. Practically these gold coins were com- 
mercial money, varying in price from day to day. Accord- 
ing to the law of January 1st, 1886, there were coined new 
Imperials (legal tender for R. 10) weighing 12*902 grammes 
900 fine, and new Half -Imperials weighing 6*451 grammes 
900 fine, making the weight of 1000 new Half-Imperials 
207*4 ounces, and the mint par of the Ruble 3«. 2 06cZ. 
This latter piece is therefore equal to the French 20 Fc. piece. 
The relation of silver and gold by the new coinage is 1*15| 
against 1*15*45 before. The old Imperials have almost 
disappeared. 

In consequence of the depreciation of the paper Ruble a new 
W was passed 7th June (19), 1899, by which the Ivxv^^tvaXa 

/ 
J 
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alf -Imperials were stamped as bearing an indication of 
^ price — 15 Rubles and 7J Eubles — without in any way 
itering the weight or fineness of the coins. Thus — 
10 old gold Rubles = 15 new Rubles, 
100 „ „ = 150 

which in other words means a premium of 50 per cent, on 
gold. 

The ratio of gold to silver is now 1 to 23'2438. 
The bullion weight is pud = 40 pounds of 96 zolotniks of 
96 doli each. Bullion is reported in zolotniks, so that an 
assay 96 fine represents pure metal. The quotations for 
silver are given in Copecks per zolotnik fine, and for gold in 
Rubles (paper) for 1 lb. fine. Gold coins are quoted in 
Rubles (paper) per piece. 

The State Bank buys gold and silver at prices which are 
fixed from time to time. 

WEIGHTS AND MEASUBES. 

Weights. — The Russian pound is divided into 96 zolotniks 
of 96 doli each. The pud or pood is 40 lb. The berkowitz is 
10 pood or 400 lb. From the average of several careful trials 
made at the Bank of England* the weight of the Russian 
pound is equal to 6319-96416 grains Troy. From which 
estimate — 

lb. oz. dwt. grs. lb. 

1 Pood = 43 10 13 6-5664 Troy = 3611408 Avoir. 
1 Pound =113 7-96416 „ = 0902852 
1 Zolotnik = 2 1783296 „ = 00094047 „ 

1 Doli = 0-68576 

A most careful comparison of minutely adjusted copies of 

the Russian and English standard weights, made lately by 

the Imperial Weights and Measures Commission of St. 

Petersburg, has found 6319- 733 grains Troy to be the exact 

English equivalent of the Russian poimd. The difference is 

not so material, however, as to necessitate an alteration of 

the above estimates. 

100 pounds= 1316-6592 oz., or 1097216 lb. Troy=90-2852 

lb. Avoirdupois, or 409527 kilogrammes (1 kilo- 

grame= 15432*349 grains Troy). 

* Many years ago, by the late W. X>. Haggard, Esq., F.S.A., then 
Principal of the Bullion Office. 



\ N 
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100 pood = 4388-864 lb. Troy=32-24471 cwt. EngUsh 
1000 zolotnik = 137152 oz. Troy. 
And 

100 oz. Troy = 729118 Zolot. 

100 lb. Troy = 9113975 lb. Eussian. 

100 lb. Avoir. = 1107601 „ = 276900 pood 

112 lb. „ = 1240513 „ = 310128 „ 

2240 lb. Avoirdupois, or 1 ton EngUsh = 62*02564 „ 

The standard of the Russian pound, transmitted years ago 
by the British Consul to this country, is stated to have 
weighed 6318J grains Troy, but it was unquestionably under 
the proper weight; and in bullion estimations it is more 
correctly taken at 6319f , or 6320 grains Troy. 

In some portions of the Russian territories, as in Courland 
and Livonia, and particularly in Riga, the old local weights 
and measures were formerly permitted to be used ; but they 
have been entirely abolished since January 1st, 1846. See 
Poland and Finland. 

Liquid Measures. — The vedro is computed to hold exactly 
30 Russian pounds pure water weighed in vacuo at 10^° 
Reaumur or 62° Fahrenheit. It is now divided decimally 
into 10 kruschki, or stoof. The anker is 3 vedro. The 
oxhoft is 6 anker, the pipe 2 oxhoft. The botchka or cask is 
40 vedro. 

The cubic contents of the vedro are 750" 568 Russian or 
English cubic inches, equal to 27069 Imperial gallons or 
12-2985 litres. 

100 Imperial Gallons = 3694 Vedro. 

General estimations make 100 vedro equal to 271 Imperial 
gallons, and 1000 Imperial gallons equal to 369 vedro. 

Dry Measures. — The tschetwert, or chetwert, contains 8 
tschetwerik of 8 gamez each. 

The gamez is computed to hold exactly 8 Russian pounds 
distilled water weighed in vacuo at 62° Fahrenheit. The 
cubic contents are therefore 200* 1548 cubic inches, equal to 
3-2797 litres or 0-72186 Imperial gallon. The cubic contents 
of the tschetwert are accordingly 128096941 cubic inches, 
equal to 2099 litres or 0*72185 Imperial quarter. 
100 Chetwert = 72185 Imperial Quarters. 

100 Imp. Quarters = 138533 Chetwert. 

In common estimations 1 chetwert is reckoned equal to 5J 
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Imperial bushels, and 100 cbetwert to 72 Imperial quarters, 
at which rate wheat is generally sold for delivery on arrival 
in this country. 

At the exchange of banco Eubles 22*4 per Jl sterling or 
37^<i. per silver Ruble, 1 banco Ruble per chetwert is equi- 
valent to 15 Pence per Imperial quarter, or 1 silver Ruble per 
chetwert to 4a. 4c?. per Imperial quarter. 

Long Measures. — The English foot is commonly used in 
St. Petersburg for the measurement of timber, deals, etc. 

The St. Petersburg standard of deals contains 120 pieces, 
each 12 feet long, 1^ inches thick, and 11 inches wide, equal 
to 165 English cubic feet. 

The old or proper Russian foot is equal to 14 English 
inches, making the arschin of 16 werschok, or 2 Russian feet, 
equal to 28 English inches, and 9 arschin equal to 7 English 
yards. 

The fathom, sachin or sajen is 3 arschin = 6 Russian feet 
= 7 English feet = 21336 metres. 

The werst, or Russian mile, is 500 sajen, equal to 3500 
English feet = 5 furlongs 66f yards = I 06678 kilometre, 
making 100 werst equal to 66*28754 English miles, or 3 werst 
to nearly 2 English miles. 

Land is measured by the dessatine or crown dessatine of 
2400 square sajen, equal to nearly 2 acres 2 roods 32 poles 
English, or 1*0925 hectare. The common dessatine is equal 
to IJ crown dessatine; it is, accordingly, = 1*45667 hectare, 
or about 3^ acres English. 

N.B. — The standard of the old Russian foot transmitted by 
the British Consid to this country is stated to have measured 
13 J inches. However, the Russian estimates are based upon 
a length of 14 inches. 

In cases in which the Rhineland foot is employed, it is 
taken to be 3 per cent, longer than the English foot. 

EXCHANGE. 

The exchanges are quoted daily. 

Bills are dealt in for immediate and for deferred delivery. 

Bills are delivered to the buyer the day following their 
negotiation, with interest calculated up to the day of 
negotiation. Tlie rate of interest charged or allowed is the 
hank rate of the foreign place. 
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^st is calculated as at Berlin. 
. Brokerage is 1 per mille. 
ittOs must be presented for acceptance twenty-four hours 
uAer reception. 

Bills falling due on a Sunday or holiday are payable the 
following day. 

It is customary for Russian merchants to pay in promissory 
notes of three to nine months* currency. 

The State Bank charges for collections on provincial centres 
where it has branches as follows : 

J per cent, on Bills of amoimts below Ro. 1000. 
1 „ mille „ „ beyond „ 1000. 

In St. Petersburg the usual bank charges for commission on 
provincial Bills are as follows : 

i per cent, for Moscow, Kiew, Odessa, Charkow, Riga. 

i ,, „ Libau, Podolsk, Cherson, Kischineff, Kursk, 

Poltawa, Rostoff, Wilna. 
i „ „ Minsk and Berditscheff. 

^ „ „ Bialy stock and Kowno. 

^ — 1 „ „ Dimaburg and Cronstadt. 

The Russian Calendar is twelve days behind the Gregorian 
Calendar. This has to be taken into accoimt in transactions 
of Bills of Exchange with Russia. 
The Bill Stamp as follows : 



On amounts up to B. 50 


E. 010 


jyond E. 60 


100 


„ 015 


100 


200 


„ 0-30 


200 


300 


„ 0-45 


300 


400 


„ 0-60 


400 


500 


„ 0-75 


500 


600 


., 0-90 


600 


700 


., 105 


700 


800 


„ 1-20 


800 


900 


„ 1-35 


900 


, 1,000 


„ 1-50 


1.000 


„ 1,500 


„ 2-25 


1,500 


., 2,000 


„ 3 


2,000 


. 3,000 


,. 4-50 


3,000 


, 4,000 


,. 6 


4,000 


, 5,000 


., 7-50 


5,000 


, 6,000 


„ 9 
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Beyond E. 



6,000 to E. 7,000 


E. 10-50 


7,000 


„ 8,000 


,. 12 


8,000 


, 9.000 


„ 13-50 


9,000 


, 10,000 


„ 15 


10,000 


, 20,000 


„ 30 


20,000 


, 30,000 


,. 45 


30,000 


, 40,000 


„ 60 


40,000 


, 50,000 


„ 75 



Cheques are exempt from Stamp Duty. 

Bills which do not have the words " lettre de change," or 
similar words, cannot be protested in Russia. 

Promissory notes drawn in Russia and payable in that 
country must be drawn in Russian currency. If drawn in 
foreign currency they cannot be protested. 



COTJESE OF EXCHANGE. 
THE STATE BANK. 





3 months 


Foreign 
discount 


Cheques. 


date. 


rates. 


95-30 


93-47^ 


7 


78-40 


77-45 


5 


46-30 


45-49 


• n 


37-74 


37-28 


4 


39-33 


— 


6 


51-90 


— 


7 



London per d210 
Amsterdam per H.Fl.lOO 
Berlin per M. 100 
Paris per F. 100 . 
Vienna per K. 100 
Copenhagen per K. 100 



Foreign moneys are converted into Rubles at the exchanges 
of 1 R. = SSd. = H. Fl. 1-90 = Aust. K. 320 = Fr. 4 = 
M. 3-30 = 4 Marks Finland 288 Ore Denmark. 

This bill stamp is also in force in Poland, but not in 
Finland. Inland cheques pay no stamps ; cheques drawn out 
of Russia pay the stamp. 

Money Orders drawn in Russia up to five days' sight are 
exempt from the stamp. 

If a bill is drawn in sets, every copy must be drawn on 
stamped paper ; a first of exchange, however, is exempt from 
duty if it bears in front the inscription "for acceptance only," 
and if its back is crossed. A first for acceptance can only 
be given up against the copy in circulation, if the latter is 
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fully stamped, irrespective of any stamp the first may already 
bear. 

Example. 
To exchange ^2816 into Silver Eubles at 9950 E. 
Jl S. E. £ 

If 10 99-50 816 

816 



E. 8119-20 



Eevebse. 



To exchange S. E. 8119-20 into Sterling at E. 9950. 

E. og E. 

H 99-50 10 8119-20? 

99-50 ) 81192 = ^2816 



1592 



5970 



Exercises. 

Ex. I. Exchange oglOOO Sterling into Silver Eubles at 97 E. 
„ 2. „ ^2644 108. hd. Sterling into Silver Eubles 

at E. 96-75. 
„ 3. „ S. Eubles 800000 into Sterling at E. 99. 
„ 4. „ S. Eubles 4876-56 into Sterling at E. 96. 

Products. 

Ex. 1. E. 9700 Ex. 3. .£808 Is. M. 

„ 2. E. 6235-72 „ 4. .2507 Ids. 6d. 
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GBAND DUGHT OF FINLAND. 
HELSINGFOBS, TAMHESFOBS, ABO, WIBORG. 

MONET. 

1 Mark = 100 Penni. 



GOLD. 



20 Marks 
10 „ . 



2 Marks 
IMark 

50 Penni 

25 „ 



Weight. 
Grammes. 


Weight. 
Grains. 


6-4520 


99-5695 


3-2260 


49-7847 



Grains. 
Pure Gold. 

89-6121 

44-8063 



English 

equivalent 

value. 

158. lOid, 



SILVEE. 

10-3650 159-9562 

5-1825 79-9781 

2-5490 39-3370 

1-2745 19-6685 

COPPER. 



138-8421 
69-4210 
29-5028 
14-7514 



1, 5 and 10 Penni. 

Legal Tender. — Grold is the standard, copper coins are a 
legal tender for 1 Mark. 

History.— By Imperial Ordinance of 8th November, 1865, 
a silver currency was established in Finland, the silver Mark 
being declared the legal tender, and is equal to the French 
Franc. On 9th August, 1877, a gold standard was adopted. 

The silver 50 and 25 Penni-pieces do not contain the same 
proportion of silver as the 1 and 2 Mark-pieces. The gold 
coins have their weight stated on them. 

Eussian money is very seldom seen, except near the border, 
but is accepted at the Post and Telegraph Stations, and by 
the Customs at a rate of exchange fixed from time to time 
by the Finnish Senate. 

WEIGHTS AND MEASURES. 

Up to the end of 1886 the old Swedish system was in use, 
but in that year a law was passed which introduced the metric 
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system, and this came into force on 1st January, 1887. 
new system was made compulsory in 1892. 

There are no Stamp Duties on Bills of Exchange. 



The 



EXCHANGES. 



On London 


. P.M. 25-43 per ogl 


„ Paris 


„ 101:20 ,. 100 Francs. 


„ Berlin 


„ 124-20 „ 100 R.M. 


„ St. Petersburg 


„ 268 „ 100 Ruble. 


,, Antwerp . 


„ 101 „ 100 Francs. 


„ Amsterdam 


„ 21070 „ 100 Florins. 



POLAND. 

The late Russian Kingdom of Poland, at one time known 
as forming the Grand Duchy of Warsaw, is now completely 
incorporated in the Russian Empire, and has, accordingly, 
the same moneys and weights and measures as the latter. 
Still, some of the old weights and measures are permitted to 
be in use, to wit — 

WEIGHTS. 

The Polish funt (pound) has 16 uncyi (ounces) = 128 
dracim (drams) = 384 scrupclow (scruples) = 9216 granow 
(grains) of 6 J granik6w of 8 millegram6w (millegrammes) 
each, making the pound equal to 405-504 grammes or 625*88 
grains Troy. 

The Polish centner (centnar) of 4 stones or kamceni = 
100 lb., is therefore equal to 40-5504 kilogrammes or 
89-398 lb. Avoirdupois. 



MEASUEES. 

Liquid Measures. — The Polish kwarta is equal to the French 
litre ; and the beczka (cask) of 25 gamiec or 100 kwarty is 
equal to 100 litres or 2201 Imperial gallons. 

Dry Measures. — The korzec, containing 4 cwiemi = 32 
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garcy = 128 kwarty of 4 kwaterki each, is equal to 1*28 
hectolitre, or 3'5216 Imperial bushels, making 100 korzec 
equal to 44* 02 Imperial quarters. 

Long Measures. —The Polish ell, or lockjec, of 2 stopi or 
feet = 24 cal6w or inches of 24 millimetr6w each, is equal to 
0-576 metre or 226777 English inches, making 100 Polish 
ells equal to 629936 English yards. 

The Polish mile (mila) is reckoned equal to 8 Russian 
werst, or about 5^ English miles (5'303). 



SCANDINAVIA. 

DENMABK 



In 1875 Norway, Sweden, and Denmark adopted a uniform 
coinage of gold, the unit of value being the " Krone" or Crown, 
weighing '44803. 

COINS. 



ooir. 



Grammes. Grams. Pure metal. 
10 Kroner . 4480286 691415 622274 
20 „ . 8-960572 138-2831 1244548 

The Act of 8th June, 1881, allows 5 Kroner pieces, but in 
Norway such coins have not been minted. 



English 

equivalent 

value. 

Il8. '164d, 

22«. •328e^. 



SUBSIDIARY COINS. 



SILVER. 

The silver coin known as the Krone is divided into 100 Ore. 





Oranunes. 


Orains. 


Pnre metal. 


English 

equivalent 

value. 


1 Krone . 


7-5 


11574,26 


92-5941 


Dependent 


2 „ . 


. 15 


231-4852 


185-1882 


upon ttie 


50 Ore . 


5 


771617 


46-2970 


price of 


25 „ 


2-42 


37-3467 


37-3463 


silver. 


10 „ 


1-45 


22-3768 


22-3769 


\ 



Ill 

Fineness. — The fineness for gold coins is 900 per thousand, 
for silver 800, subsidiary coins of 50 and 25 Ore 600 ; coins 
of 10 Ore are only 400 fine. 

BRONZE. 

Bronze coins are of the denomination of 5, 2 and 1 Ore 
weighing 8*4 and 2 grammes respectively. 

Remedy. — From 1 kilogramme of gold is coined 2486 
Kroner. 

Copper coins are a legal tender for 1 Krone. 

Legal Tender. — Gold coins are alone a legal tender, but 
silver coins are accepted as a legal tender for 20 Kroner in 
1 or 2 Kroner pieces ; the smaller silver coins are only a legal 
tender for 5 Kroner and copper for 1 Kroner. 

History. — By an Act dated 1873, the Danish Diet ratified 
the Monetary Convention of 18th December, 1872, which 
established the gold standard between Sweden and Denmark. 

The former currency of Denmark was the Eigsdaler of 
96 Skilling, a silver coin weighing 14*447 grammes 875 fine, 
and its equivalent in the new currency is i Eigsdaler = 1 
Krone or 48 Skilling. 

It is also exactly one half of the Norwegian Speciedaler ; 
two Danish Eigsdaler equal 1 Norwegian Speciedaler. 

Again, 4 Eigsdaler, Eiksmynt (Swedish) equal 1 Norwegian 
Speciedaler. 

The weights of former coins were : 



GOLD. 



Double Frederich d'or 
Frederich d*or . 



Grammes. 


Fineness. 


r . 13-284 


895-833 


6-642 


895-833 


SILVER. 




- 14-447 


875 



Eigsdaler 

WEIGHTS AND MEASURES. 

The Metric System has been in use since 1879, and was 
finally adopted in 1894. 

Weights. — The Danish or Copenhagen mark used in the 
sale of gold and silver is divided into 8 imser or ounces = 16 
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lod or 256 ort, and its weight is equal to 3631-139 grains Troy 
or 235*294 grammes. The Copenhag^i mark is the half-pound 
Danish silver weight. 

Seventeen pounds Danish silver weight being held equal to 
sixteen pounds commercial weight of 500 grammes, the silver 
weight pound comes to 4}70'588 grammes, of which 235*294 
grammes is the exact half. The Mint used the Danish- 
Cologne mark = 23378 grammes or 3607*77455 grains Troy. 
At present the Mint weight is the French granune. 
100 Danish Marks = 656*6489 oz. Troy. 

The Danish pound commercial wefght is divided into 16 
ounces (unser) or 32 lod. It is equal to 500 grammes or 
77161745 grains Troy. The pound is also divided into 100 
quintins of 10 ort. 

100 lb. Danish = 110*231 lb. Avoirdupois. 
100 lb. Avoir. = 90*7185 lb. Danish. 
112 lb. Avoir. = 101*605 lb. Danish. 

The Danish centner is 100 lb. The skippund is 20 lispund 
of 16 pund each, and is equal to 352*7393 lb. avoirdupois. 

It is usual to reckon 8 skippund equal to 25 cwt. English. 
The bismer (steelyard) pound is 12 Danish pounds. The vog 
is 36 Danish pounds. The last is 4000 Danish pounds. The 
skibslast is 16} skippund = 5200 Danish pounds. 

Liquid Measures.— The integer of Danish measures of 
capacity is the potte of 4 psegle. The potte is equal to 
0*96612 litre ; 8 potter make 1 viertel. The Danish pipe is 
2 oxhoveder. The oxhoved contains 6 ankere of 19i kander 
or 38^ potter each ; the anker is, however, held equal to 39 
potter. The oxhoved contains, accordingly, 232i potter, and 
is equal to 49*4393 Imperial gallons, or 224*623 litres. 

The oxhoved is occasionally computed, also, as equal to 240 
potter = 231*869 litres, or 51*0344 Imperial gallons. Hence 
100 Imp. aaUons = 470*27 Potter = 58*79 Viertel. 
100 Litres = 103*507 „ = 12*94 „ 

The Danish cubic foot, equal to 1886*71 English cubic 
inches, contains exactly 32 potter or 4 viertel. 

Com and Dry Measures. — The tonde or barrel contains 
8 skjepper of 4 f jerdingkar each. Its cubic contents are 4^ 
Danish cubic feet, equal to 144 potter liquid measure, corre- 
sponding with 3*827566 Imperial bushels or 1*39121 hecto- 
litre. 
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The Danish corn last is 22 tender, equal to 10*5258 
Imperial quarters or 206066 hectolitres. 

The last of lime, salt, etc., is 12 tender ; of coals 18 tender. 
The commercial shipping last is 80 cubic feet, usually 
reckoned equal to 2 tons English ship measure. 

100 tonder = 47*8445 Imperial quarters. 

100 Imp. quarters = 209*01 tonder. 
Long Measures. — The Danish fod or foot is the Ehineland 
foot of 12 tommer or inches. It is exactly the same as the 
former Prussian foot. The Danish alen or ell is 2 fod, and 
is' equal to 24*713 English inches, or 0*6277 metre. 
100 Danish ells = 68*647 English yards. 
100 Engl, yards = 145*673 Danish ells. 
The Danish mile (mil) is 12,000 alen, equal to 8237*82 
English yards = 4*68058 English miles = 7*5325 kilometres. 
The French Metrical System was introduced in 1876. 



BILLS OF EXCHANGE. 



The new Scandinavian law on Bills of Exchange (1880) 
abolished the eight days of grace which hitherto existed in 
Denmark. Protest for non«payment must be levied the 
'second working day after maturity of the Bill. The legal 
commission in re-exchange accounts is J per cent, for each 
indorsement, but the total of commissions must not exceed 
2 per cent, of the amount of the Bill. Sight Bills must be 
presented for acceptance within six months when drawn in 
Europe, within one year when drawn out of Europe. Bills 
falling due on a Sunday or a holiday are payable the next day. 
The Stamp Duty is as follows : 

On Bills not longer than 8 days' sight or 14 d. date, 20 Ore. 
On all other Bills : 

Up to Kr. 1,000 . Kr. 0*20 

0*35 
0*70 
1 

1*35 
1*70 
2 



Beyond Kr. 1,000 . 


, 2,000 


2,000 , 


, 4,000 


4,000 , 


, 6,000 


6,000 , 


. 8,000 


8,000 , 


. 10,000 


10,000 . 


, 12,000 


And so on. 
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The laws of Bills of Excliange are similar to those in 
Norway and Sweden. 

EXCHANGES. 

Par of Exchange. — The Par of Exchange between London 
and Copenhagen is 18131. 

Odd Points : 

Gold is imported .... 1810 Kr. 
exported .... 1827 „ 
These rates are approximate because the cost of freight*, 
interest, et-c., might somewhat vary. 



COURSE OF EXCHANGE. 



KJOBENHAVNS HANDELSBANK. 



Veksel-Kurs. 








Marked. 


Buyer. 


SeUer. 


Hamborg avista . 


88-86 


. 88-76 


. 88-86 


10 D. D. 


8870 


. 88-70 


. 88-80 


3 Mdr. . 


8800 


. 8810 


— 


London avista 


18-18 


. 18-16 


. 18-18 


10 D. D. 


18-15 


. 18-16 


. 1817 


3 Mdr. . 


1801 


. 1803 


— 


Paris avista 


72-30 


. 72-10 


. 72-30 


10 D. D. 


■ — 


. 7200 


. 72-25 


Antwerpen avista 


7216 


. 71-95 


. 72-15 


10 D. D. 


— 


. 71-86 


. 72-10 


Amsterdam avista 


150-60 


. 150-30 


. 150-60 


„ 8 D. D. 


— 


— 


. 150-56 


St. Petersburg avista 


193-26 


— 


. 193-25 


Helsingfors „ 


71-90 


— 


. 71-90 


New York 


377 


— 


. 377 


Wien 


— 


— 


. 76-50 


Bom „ 


— 


— 


. 72-40 


Diskonto 


4 a 4^ per 


cent. 





115 



Example 1. 

Exchange ,£930 1«. into Kroner, at Kr. 18*20. 
93005 X 18-20 = Kr. 16926-91. 

Example 2. 

Exchange Kr. 16926*91 into sterHng at Kr. 1820. 
16926*91 ^^„^ , 



NORWAY. 

CHBISTIANIA, TBONDHJEH-BEBOEN. 

Coins. — The unit of value is the same as Denmark, 1 Krone 
= 100 Ore, so that the monetary system is identical with that 
<K)untry and Sweden. 

History. — The former money was the Speciedaler of 120 
Skilling ; it was a silver coin equal to two Danish Bigsdaler ; 
6 Speciedaler are therefore equal to 20 Kroner (1 Speciedaler 
= 4 Kroner). This coin weighed 28- 893 grammes, 875 fine. 

WEIGHTS AND HEASUBES. 

Since 1875 Norway has adopted the French Metrical System. 

The former weights and measures of Norway were those of 
IDenmark. 

Deals shipped at Christiania, Drammen, Fredrikshald, and 
<3'0thenborg (in Sweden), are invoiced by the Norwegian 
Standard hundred of 120 pieces, each 12 feet long, 3 inches 
^hick, and 9 inches broad, English measure, the cubic con- 
"tents of the Standard hundred being 270 English cubic feet. 

BILLS OF EXCHANGE. 

The new Scandinavian law on Bills of Exchange abolishes 
the ten days of grace which hitherto existed in Norway. 

The laws of Bills of Exchange are similar in Norway, 
Sweden, and Denmark. If a bill is not paid it must be pro- 
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tested on the day of maturity or not later than the second 
business day. 

The stamp duties are as follows : 

Up to Kr.200 .... Kr.OlO 
More than „ 200 to Kr. 400 . . „ 0*20 
400 to „ 600 . . „ 0-30 
600 to „ 800 . . „ 0-40 
800 to ,,1000 . . „ 0-50 
1000 to ,,2000 . . „ 1 
For amounts above Kr. 1000 the duty is 50 Ore for each 
1000 Kr., or part of 1000 Kr. 
Cheques and receipts are exempt. 



EXCHANGES. 

Par of Exchange. — The Par of Exchange between London 
and Christiania is 18* 13^ Kr. 

Odd Points: 

Gold is imported .... 1810 Kr. 
exported .... 18*27 „ 
These rates are approximate because the cost of freight, 
interest, etc., might vary. 



EXCHANGES. 



London short 


Kr. 1817 per ^1 


3 months. 


17-99 , 


^1 


Hambiirg short 


88-75 . 


, 100 E.M. 


„ 3 months. 


87-80 , 


. 100E.M. 


Paris short . 


72-15 . 


, 100 Franca 


„ 3 months . 


71-50 . 


. 100 ,. 


Antwerp short 


72-06 , 


, 100 ., 


Amsterdam short . 


150-20 . 


, 100 Florins. 



The cost of transmission of specie varies somewhat in 
Norway, Sweden, and Denmark, consequently gold is not 
imported and exported at quite the same rate of exchange. 

For the English Sovereign the difference between Norway, 

Sweden, and Denmark is about 3 Ore. The Bank of Norway 

can pay for a Sovereign Kr. 1810, while the rate in Denmark 
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and Sweden is generally Kr. 18-07; it is, however, impossible 
to exactly fix the rate. 

The average rates of exchange between Christiania, Stock- 
holm and Copenhagen are : 

London . about Kr. 1816 per £1 

Hamburg^ 1 

Berlin )• " " 089 „ 1 Mark. 

Paris 



} 



Antwerp / • - 072 „ 1 Franc. 

Amsterdam . „ 150 ,, 1 Florin. 

New York . „ 374 „ 1 Dollar. 

Vienna „ 076 „ 1 Krone. 

St. Petersburg „ 193 „ 1 Ro. 



SWEDEN. 
STOCKHOLM AND OOTEBORO. 

MONEYS. 

1 Krona = 100 Ore. 

Coins. — The coinage of Sweden is the same as Denmark. 

History. — By a Convention with Denmark of 18th December, 
1872, the Gold Standard has been introduced into Sweden. 
The money is the same as in Denmark. 

The former money of Sweden was the Eiksdaler Eiksmynt 
of 100 Ore, a silver coin, 50 of which weighed 6558*9 grains 
Troy (425076 grammes), 750 fine. 

Besides the Biksdaler Eiksmynt, there existed in Sweden 
the Species and the Banco. The Species was the original 
currency of the land, and was taken equal to 4 Biksdaler. 

The Banco valuation arose from the inability of the States 
Bank to redeem its notes in silver according to the promise 
on the face of them. These bank notes, which dropped to a 
considerable discount, were finally declared, by Eoyal Ordin- 
ance of 26th October, 1829, legal tender for exactly three 
eighths of the original amount nominally repre^XLtft^ \s^ 
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;em ; this reduced their value from 48 Skilling Species to 
8 Skilling Species. 

This gave accordingly the following proportions : 
i Species Daler = 2^ E. dr. Banco = 4 E. dr. Eiksmynt. 
1 E. dr. Banco = 18 Skilling Sp. =1^ E. dr. Eiksmynt. 
1 E. dr. Eiksmynt = 12 Skill. Specie = R- dr. 32 Sk. Bco. 

8 Daler Banco being thus made equal to 3 Daler Specie or 
to 12 Daler Eiksmynt. 

By law the new Krona was declared equivalent to the old 
Eiksdaler Eiksmynt, which gives a proportion of silver to 
gold = 1 : 15-81. 

An agreement was made in 1885 between the Swedish State 
Bank, the Danish National Bank, and the Bank of Norway, 
in order to facilitate the exchange of money between the three 
countries by means of the issue and reciprocal cashing of 
drafts, so that the transmission of gold from one country to 
the other was avoided. 

The three Scandinavian Banks agreed to draw on each 
other, such amounts being covered by the stock of gold in 
each country. 

The agreement is of great practical importance, since the 
Bank of Norway liquidated debts amounting to <£7,222,000 
in one year. 

To facilitate this arrangement the three banks have parts 
of their strong-rooms divided and marked Norway, Sweden, 
and Denmark. 

At certain times of the year each bank adjusts the amount 
of gold held in order to correspond with the amoimt it owe 
to the other banks on account of cheques drawn on them. 

The Swedish State Bank had given notice to terminate tl: 
agreement on the 15th September, 1905, on the groimd 
inequalities, but as it is of great importance for the adjv 
ment of debts between the three countries without the tn 
mission of coin no change has at present been made. 

WEIGHTS AND MEASURES. 

The French Metrical System has been introduced ; 
fo be exclusively used from the Ist January, 1889. 
^^ ^ used concurrently with the former sy 
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Former Weights and Measures. 

In 1856 a decimal division of weights and measures was 
introduced into Sweden, the integer of the old system being 
held intact ; this system was in force from 1863 to 1875. In 
1875 the French Metrical System was adopted, and (since 
1883) this is in general use. 

There were four different weights used in Sweden, to wit — 

1. The General Commercial or Market Weight, which is 
called Victuali-vigt (Provision weight). It was used also for 
gold and silver, and in the mint. The skalpund (scalepound) 
of this weight is equal to 425076 grammes, or 6559*922 
grains Troy. 

110 lb. Victuali-vigt = 93713 lb. Avoirdupois. 
100 „ Avoirdupois = 106709 „ Victuali-vigt. 
112 ., „ = 119-514 „ 

2. The Iron Weight, called Jem vigt, Stapelstads, or Uts- 
keppnings-vigt, which is used for the export weight of metals 
in those towns that have the privilege of trading with foreign 
parts. The pound of this weight is four-fifths of that of the 
preceding weight, being equal to 340060 grammes, or 07497 
lb. Avoirdupois. 

3. The Miners' Weight, or Bergs-vigt, used at the forges 
and iron foundaries, is 10 J per cent, heavier than the Iron 
Weight. The pound of this weight is equal to 375766 
grammes, or 082848 lb. Avoirdupois. 

4. The Inland Town weight, or Uppstadts-vigt, used for 
metal received in inland towns that have not the privilege of 
foreign trade. The pound of this weight is 5 J per cent, 
heavier than the pound Iron Weight, and is equal to 357*913 
grammes, or 0*78906 lb. Avoirdupois. 

The Swedish pund is divided decimally into 100 orter of 
100 korn or grains each. 

The pund tackjemsvigt (pig-iron weight) is equal to 
488*127 grammes or 10761352 lb. Avoirdupois. 

The pound for the weighing of copper ore is equal to 
376-993 grammes or 0*831126 lb. Avoirdupois. 

A skeppund v : v : is 20 lispund or 400 pund ; but for pig- 
iron it is 26 lispund or 520 pund. 

A centner is 5 lispund or 100 sksllpund. 

One hundred ce ^*;ner are a last. One English ton is equal 
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to 23 centner 90*28 lb., but it is taken, for all practical pur- 
poses, to be exactly 24 centner. 

N.B. — The preceding estimates are based upon the corrected 
comparison between the French kilogramme and the Swedish 
skalpund, which has shown the latter to be equal to 425076 
grammes or 6559-922 grains Troy. 

Of the two models of the Swedish skalpxmd tried at the 
Mint of London, the one from Stockholm is stated to have 
weighed 6560 grains Troy, the other from Gothenburg 6555*5 
grains Troy, the former agreeing to all requisite exactness with 
the figures here adopted. 

Liquid Measures. — The kanna (=iV cubic foot or 100 
Swedish cubic inches) is the common integer of measures of 
capacity. The kanna holds 2*617188 litres, or 0*576045 
Imperial gallon, making 

100 kannor = 57*6045 Imperial gallons. 

100 Imperial gallons = 173*6 kannor. 

The ankare is 15 kannor, the fat or am 60 kannor, and 
the oxhufvud 90 kannor. . 

The tunna of pitch or tar is 95 stop = 47^ kannor, equal 
to 27*362 Imperial gallons. The tunna of other liquids is 96 
stop or 48 kannor. 

Dry Measures. — The old common tunna or barrel, dry 
measure, used to contain 2 spanner, or 4 fjerdingar, or 32 
kappar, or 56 kannor, but for some articles a greater number 
of kappar was used, as, for instance, 34 kappar for the tunna 
of salt and lime, 36 kappar for the timna of wheat and other 
grain, and 38 kappar for the tunna of malt. 

Imp. bush. Imp. qrs. Hectolitres. 
100 Common tunnor = 403*231 = 50*404 = 146*562 
100 Salt „ = 428-432 = 53*554 = 155*722 

100 Wheat „ = 453*633 = 56*704 = 164*882 

100 Malt „ = 578*835 = 59*854 = 174*043 

Com. T. SaltT. Wheat T. Malt T. 

100 Imp. qrs. = 198*397 = 186*727 = 167*354 = 167073 
The cubic foot has now superseded the old tunna or barrel 
measure. One cubic foot is = 1000 cubic inches or 10 kannor. 
The kanna is = 100 cubic inches. One cubic inch is = 1000 
cubic lines. 

Measures of Length, etc.— The Swedish foot (fot) of 10 
decimal inches (turn) is equal to 0*296901 metre, or 11*6893 
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;lish inches. The turn is divided into 10 linier. Ten feet 
t-er) make one stang, 10 stanger 1 ref . 
he Swedish ell (Aln) is 2 feet. The famn or fathom is 
Us or 6 feet. A stang is 5 ells or 10 feet. A Swedish 
5 (mil) is 6000 famnar or 18,000 alnar, and is equal to 
89-3 English yards or 6*64165 English miles. 

100 Swedish feet = 97-4107 English feet. 

100 „ eUs = 64-9404 „ yards. 

100 EngUsh feet = 102658 Swedish feet. 

100 ,. yards = 153978 „ ells. 

100 „ miles = 15-056 ,, miles. 

urface Measures. — 100 square linier = 1 square tum; 
square timi = 1 square fot ; 100 square f otter = 1 square 
g ; and 100 square stanger = 1 square ref. 
and used to be measured by the tunnland or by the 
pland. The timnland was divided into 4 halfspannland 
kappland or 14 kannland each. 

he tunnland is 14,000 Swedish square ells. It is equal 
}04-18 English square yards, or 1 21988 English acre, and 
kappland of 43 7| Swedish square ells is equal to 184* 505 
lish square yards, or very nearly 61 English square rods. 
.B. — As there are some differences between the general 
nates of the Swedish measures of length, surface, and 
Lcity, and the estimates given here, after careful revision, 
3 proper to state that the latter are based upon the 
surements of the metre made by the Swedish and English 
al Societies, the one body making it equal to 33681256 
dish decimal inches, the other to very nearly 39371 
lish inches. 

BILLS OF EXCHANGE. 

be Stamp Duties are as follows : 

To Kr.^0 Free. 

From „ lOdUo Kr. 300 . . Kr. 020 

„ 300 tkP „ 500 . . „ 0-30 

„ „ 500 to\ „ 1000 . . . „ 0-50 
>r Foreign Bills : \ 

To Kr. 1000 . ' . . . Kr. 050 

From „ 1000toK:r.'/,2000. . „ 1 

le following are exempt ^ ^^'^- Bankers' cheques, bank 
bills (Postremisse-Vexler) ^^^ receipts ; Bills drawn by 
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foreigners upon strangers, Bills at sight drawn by banks or 
Swedish banks upon strangers. 

Seconds or copies are also exempt. 

In case one wishes to pursue the recovery of a protested 
Bill or accepted Bill by legal proceedings, the Bill must be 
again stamped at the rate of 25 Ore for every 100 Kr. Bills 
are exempt if the total amount owing in case of bankruptey 
is registered. There are no days of grace. 

The protest must be the due date or not later than two days 
after non-payment. 

EXCHANGES. 
Par of Exchange. — The Par of Exchange between London 
and Stockhobn is 18-13^. 
Odd Points : 

Gold is ifnported .... IS'IO Kr. 
„ exported .... 18-27 „ 
These rates are approximate, because the cost of freight, 
interest, etc., might vary. 



STOCKHOLM. 



Cheque or cash. 


1 

to 

2 

2i 
U 
2i 


Vi voro i dag. 


Kopare. 


Siljare. 


Franco tout. 


T r^r^A^ry S check ellcF utbetalning 
London. • | 3 ^./d, Eng. Bank 
Hamburg and f check eller utbetalning 
Berlin [ 3 m/d .... 
PoTna / check eller utbet«.lning 
^^^^ • 't 3 m/d (stamped) . 
T3«i«;^« / check eller utbetalning 
Belgien. { 3 ^/d (stamped) . ^. 

Holland . . 1 f ^^5 ^H^^ utbetalning 
xxuiiooiu \ 3 m/d (stamped) . 

Helsingfors . k vista .... 
Wien . . k vista .... 
Petersburg . k vista .... 

"NTo Vrw ir / ^ vista . . • / • 
JN ew I orK .-^ ^^^^^ (Greenbacks) / 


18-17 

18-06J 

88-72 

8816 

72-16 

71-85 

72-02 

71-60 

150-20 

149-35 
71-85 
75-35 

191i 

372 

371i 


18-18 
18-08 
88-78 
88-25 
72-22 
71-93 
7208 

150-70 

71-96 
75-80 
192f 
375 
374i 



Kopare disconto ; vexlar ej 
4J per cent. ; 6 m. 4J a 5 per c 






10,000—3 m. 4i a 
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SEBVIA. 
BELGRADE. 



Dinars 
., 



HOVETS. 
1 Dinar = 100 Paras. 



Grammes. 

6-45161 

3-22585 



GOLD. 

Grains. 
99-56334 

4978167 



Pure 

metal 

grains. 

89-60701 

44-80350 



English 
equivalent 

value. 
15fi. lOid. 



5 Dinars 
2 „ 
1 Dinar 



. 25 
. 10 
. 5 
. 2-5 



SILVEE. 

385-808 

154-323 

77161 

38-580 



347-228 

128-860 

64-430 

32-215 



BBONZE. 



2 Paras 



NICKEL 

10 Paras 6 

„ .4 

5 „ . 3 

Nickel coins are a legal tender for 5 Dinars, and bronze 
or 1 Dinar. 

Fineness. — For gold coins and 5-Dinar silver coins, 900 
)er thousand ; for subsidiary silver coins, 835 per thousand. 

History. — The former Servian money was the Piastre of 
to Paras, a money account (llf Piastres) being reckoned 
tqual to the Austrian silver florin. 



WEIGHTS AND MEASUBES. 

The French Metrical System is now in force and used 
hroughout Servia. 
The bullion weight is the French gramme. 
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BILLS OF EXCHANGE. 

Cheques at sight upon Servia pay a fixed duty of 10 Paras. 
Bills must be stamped before acceptance. Bills drawn in 
Servia fall due according to the Greek Kalendar (thirteen 
days later) if in the text of the Bill the new style is not 
stated. 

STAMP DITTIES. 



To 100 Dinars 


. = 0-40 Dinar, 


„ 100 to 250 Dinars 


. = 0-60 .. 


„ 250 „ 500 „ 


. = 1 


„ 500 „ 800 „ 


. - 2 



SPAIN. 

SPANISH MONIES. 

100 Ccntimos = 1 Peseta. 

Spain calculates in Pesetas and Centimos. The Peset^^ 
represents the French Franc, the Centimo the Centime. Th^^ 
Peseta is the distinctive currency, weighs 5 grammes, and hi-^ 
835 of fine silver. The standard of Spanish money is th^^ 
same as in France, and the present silver coins are: 

5 Pesetas (duro) weigh 25 grammes, standard 900. 

2 „ „ „ 10 „ „ 835. 

1 Peseta ,, weighs 5 ,, „ 835. 

0-50 „ „ „ 2-50 „ „ 835. 

GOLD. 

From 1854 to 1864 the following coins of Isabel II were 
minted : 





Legal weight. 


Standard. 


10 Escudos = 100 Eeals 


8'3871 grammes 


. 900. 


4 „ = 4^ „ 


. 3-3548 


. 900. 


2 „ =-20 „ 


. 1-6774 


. 900. 



From 1875 to 1885 the following coins of Alfonso XII 
were minted : 
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Legal weight. Standard. 

25 Pesetas . . 8-06452 grammes . . 900. 

10 „ . . 3-2258 „ . 900. 

In 1897 the following coins of Alfonso XIII were minted : 

Legal weight. Standard. 

100 Pesetas . . 322581 grammes . . 900. 
20 „ 6-4516 „ . 900. 

No gold coins of 50 and of 5 Pesetas of Alfonso XII and 
Alfonso Xni liave yet been minted. 

The following old gold coins are still in circulation : 



Onza, va] 



T« 



ue 320 Eeals = 80 Pesetas. 
160 „ ^ 40 „ 
80 „ =20 
40 „ = 10 
20 „ = 5 



Gold in Spain is quoted at a premium. 



COPPEB COINS. 

10 Centimos. 
5 
2 

1 Centimo. 
Since 1st January, 1876, Spain's currency . has been in 
Pesetas and Centimos. The Peseta represents the French 
Franc, and the Centimo represents the Centime. The Peseta 
is the distinctive coin ; it weighs 5 grammes, 835 of good 
silver. The money standard of Spain is the same as that of 
France ; the new silver coins of 5 Pesetas weigh 25 grammes, 
900 of pure silver, and they are commonly current. As these 
are freely coined, gold in Spain is quoted at a premium. 
34 Maravedis = 1 Keal. 
10 Eeals = 1 Escudo. 

2 Escudos = 20 Reals (or 1 Duro or Peso Fuerte). 
The Peseta is equivalent to 4 Eeals. 
5 Pesetas make 1 Duro. 

The exchange on England is quoted in pence per Duro, for 
which purpose the Penny sterling is divided into 100 Cents, 
80 that as the " Mint par " between London and Paris is 
quoted on the basis of 3100 Pesetas as equal to 1 kilogramme 
900 grammes of pure gold, 1 Duro or Peso equals 47-5785(i. 
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The French 5 Franc piece has been accepted since 1823 at 
19 Eeals as a part of the ordinary currency, but since 1874 is 
no longer accepted as currency. The coin actually in circu- 
lation is the 5 Peseta piece. Formerly the principal gold 
coin was the old Doblon or Quadruple or gold Onza, equal 
to 320 Eeals. The value attributed to this, according to the 
Colonial calculation is 64a. sterling, but its total Mint value 
is estimated at 64a. Sd. The other gold coins were the 
Media Onza, the Doblon de 80 = 80 Eeals, the Doblon de 40 
= 40 Eeals, and the Corona or Duro or Half Dollar, or 
Doblon of 20 = 20 Eeals. These coins are still in circulation. 

In 1854 a new gold coin, the Isabella Doblon or Centen, 
equal to 100 Eeals, or the equivalent of £1 Os. 7^d, sterling 
was put in circulation. The average weight of the old Doblon 
is 26*95 grammes, 894 pure ; the legal weight of the Isabella 
Doblon is 8*3871 gr., 900 pure. The new gold coins are of 
5, 10, 20, 25, 50, and 100 Pesetas, which by law are equal in 
weight and purity to the respective French gold coins. 

The Peso Duro, or Peso Fuerte coined previous to 1848, is 
the well-known Spanish Dollar or Spanish Piastre, which 
circulates largely in Africa, China, etc. Its average weight is 
0*865 oxmces or 26*891 grammes, about 896 pure, or 24094 
grammes of fine silver. 

Its value in pounds sterling, which depends largely on the 
price of silver, has fluctuated between 3«. and 4«. 6d. 

WEIGHTS AND MEASUSES. 

The Act of the 1st February, 1859, decreed the adoption of 
the French Metric System in its entirety all over Spain and in 
all the Spanish possessions in America. The denominations of 
the French system are entirely adopted, with the simple altera- 
tion of the termination of the syllable " o *' (metro, litro, 
gramo). 

The are is called area. 

OLD WEIGHTS AND MEASURES. 

The following are the principal weights and measm^s 
which were formerly in general use in Spain and in the 
Spanish Colonies and possessions. 

The Castilian pound is divided into 16 ounces and weighs 
460095 grammes or 7101 grains Troy ; 25 Castilian pounds 



127 

are equal to 1 arroba and 4 arrobas equal one quintal or 
hundredweight. 

100 Castilian lb. = 101*395 lbs. Avoirdupois. 

100 lb. Avoirdupois = 98-826 Castilian lbs. 
1121b. „ =110-685 

100 Castilian lb. = 81*89 greater Alicante lbs., 

or 133*33 lesser lbs., 133*40 Aragon lbs., 104*60 Barcelona lbs., 
93*93 Bilbao lbs. 

Liquid Measure. — The cantara or greater arroba is divided 
into two cuartillas of 2 azumbres of 4 cuartillos each (great 
care must be taken not to confuse the cuartilla, or fourth part 
of the arroba, with the cuartillo, as this latter is exactly one- 
eighth of an arroba) each containing 4 copas, and it contains 
16*133 litres or 3*552 Imperial gallons. The mojo (simply an 
imaginary measure in Spain) is 16 cAntaras, while the pipa is 
27 and the bota 30 cantaras. 

100 cantaras = 364 Imperial gallons. 

100 Imperial gallons = 27*4725 cantaras. 

The lesser arroba contains 12*564 litres or 2*7653364 
[mperial gallons. 

The pipa of oil contains 34^ lesser arrobas. 

100 greater arrobas = 128f lesser arrobas. 

Com Measure. — The Castilian fanega is divided into 
4} cuartillas or 12 celemines or almudes, and contains 55*501 
Litres, or 1*526669 Imperial dry measure; 12 fanegas equal 
one cahiz, which is equivalent to 666*012 litres or 2*29 Imperial 
arrobas. 

100 Castilian fanegas equal to 19 0834 Imperial arrobas. 

100 Imperial dry measure equal 65*502 Castilian fanegas. 

Lineal Measure. — The Castilian vara or ana of 4 palms or 
3 Burgos feet of 12 inches each. The Castilian foot is equiva- 
lent to 0*278635 metres or 10-95813 English inches, and is the 
same all over Spain. But the vara or ana differs in the 
various provinces. For instance : 

100 Castilian varas equal 91*39 English yards. 

100 English yards equal 109*421 Castilian varas, whereas, 
in Cadiz, 108 varas are regarded as equivalent to 100 yards. 

100 Castilian varas equal 111*47 Alicante varas, 110-48 
Aragon varas or 107-24 Barcelona varas. 

The Castilian legua or league measures 55 72 7 metres or 
3-463 English miles. 
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EXCHANGES. 

In Spain there are no days of grace. Drafts falling due on 
a Saturday or public holiday are payable on the following 
day. The protest must be made on the day following the due 
date of the draft. 

The brokerage is 1 per cent. 

Interest is calculated as in France. 

Drafts are payable in the paper currency of the place 
where they are made payable, that being the only legal tender 
in that particular city. 

Payment cannot be demanded in cash except in the case of 
drafts made out " payable in gold or silver." 

Unendorsed cheques are free of stamp duty. 

Duplicates and drafts made out on foreign countries and 
payable there are also free. 

Cheques to order bearing an endorsement pay the full 
stamp duty ; cheques to bearer pay 10 centimos. 

Bills of Exchange should be made out and accepted on 
paper bearing the printed Spanish stamp. 

EXCHANGE OF THE DAT. 

For bills at eight days' sight and 90 days' date on London 
Madrid allows 29 Pesetas per Pound sterling. 

DBAFTS. 

1 . In Spain there are no days of grace. Nevertheless, Bills of 
Exchange not paid on presentation can be taken up by the 
di'awee, without expense, on the day after presentation or 
maturity before twelve o'clock, at which time they are passed 
to the notary for protest. This may be done before sunset on 
the day following the day on which acceptance or payment 
has been refused, and if that day happens to be a public 
holiday then on the first working day. Should a Bill of 
Exchange fall due on a public holiday, payment should be 
made on the day previous. 

2. Drafts are payable in silver or Spanish banknotes, paper 
money being preferred owing to the business facilities it 
offers. 
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3. Only those drafts are payable in gold on which it is 
stated at the time of issue that " they are payable in Pesetas 
gold," for, as we have already stated, there is a premium on 
this currency. 

4. No kind of draft is exempt from Stamp Tax in Spain. 
An imendorsable cheque or cheque to order is subject to the 

following scale of Stamp Duty : 

Up to 25,000 Pesetas . Ptas. 010 

Over 25,000 up to 50,000 Pesetas . „ 025 

50,000 and upwards . „ 050 

5. Second and third Bills of Exchange and others may be 
made out without a stamp, but if on acceptance or payment 
the first of exchange which had to be made out on the proper 
stamped paper is not annexed thereto, for any cause what- 
soever, the respective adhesive stamps, according to the 
amount, must be affixed. 



STAHP DUTIES. 

By the terms of the Act published in the *Gaceta de 
Madrid,* on 13th January, 1906, the stamp on Bills of 
Exchange made out or payable in Spain is fixed as follows : 





Amount. 




Stamp. 


Ijpl 


to 100 Pesetas . 




. 


. 


010 


Over 100 


to 


250 Pesetas 


0-25 




250 „ 


»» 


500 


f> 


0-50 




500 „ 


»» 


1,000 


»» 


1 




1,000 „ 


,, 


2,000 


>» 


2 




2,000 „ 


»» 


3,000 


» 


3 




3,000 


»» 


4,000 


»» 


4 




4,000 ,. 


»» 


5,000 


,, 


5 




5,000 „ 


,, 


7,000 


»» 


7 




7,000 „ 


»> 


10,000 


»» 


10 




10,000 „ 


,, 


20,000 


tf 


20 




20,000 ,. 


»» 


30,000 


tf 


30 




30,000 „ 


»» 


40,000 


yt 


40 




40,000 „ 


,, 


50,000 


»» 


50 




50,000 „ 


it 


75,000 


»» 


. 75 




75,000 „ 


M 


100,000 


J» 


. 100 


Above 100,000 Pesetas the Stamp willbe 1 1 


Peseta per 1000 


or fraction of 1000 Pesetas. 


















^ 
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This proportionate tax applies, moreover, to all receipts, to 
all payments, even telegraphic, to all transfer warrants, 
including those of the Bank of Spain and cheques to order. 

When the maturity exceeds six months, the drafts will be 
subject to a stamp tax of twice that fixed above. 

Cheques to bearer and those drawn in favour of a; specific 
person must bear the special stamp of 10 Ccntimos if the 
amount does not exceed 25,000 Pesetas, over 25,000 and up 
to 50,000 Pesetas, 25 Ccntimos, and over 50,000 Pesetas, 
50 Ccntimos. 

For cancelling drafts or cheques the Stamp Duty is fixed 
as follows ; 

From 10 to 1000 Pesetas . 10 Cents. 

„ 1000 to 2000 „ . . 25 „ 

And over 2000 „ . . 50 „ 



GOTJESE OF EXGHAirOE. 

London, 2879 Pesetas per ^1 sterling. 
Paris, 114-55 „ „ 100 Francs. 



Examples. 
To exchange 18,000 Reals into sterling at 48d. per Duro. 
K. d. R. 

If 20 48 18000? 



20)864000 



d, 43200 



dei80 



To exchange «£300 sterling into Reals at 48*50 per Diiro. 
d. Reals £, 

K 48-50 20 800? 

192000 192000 

48 5)3840000 



Reals 7917 18 m. 
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To exchange 10,000 Pesetas iato sterling at 50i. per Duro. 



P. 


d. 




P. 


If 5 


50 




10000 ? 




5)500000 






d, 100000 


M, 






£AiiS I'ds. 






Reverse. 






d. 


Pesetas. 




£. 8. d. 


: 50 


5 — 

100000 




416 13 4? 




100000 




50)500000 






Pesetas 10,000. 







SWITZERLAND. 

MONEYS. 

100 Centimes = 1 Franc. 

The Federal Law of 7th May, 1850, decreed that the French 
Franc should supersede the Swiss Franc in all cantons of 
Switzerland. Switzerland subsequently became a party to 
the Latin Monetary Union of 23rd December, 1865. (See 
France.) 

The value of the Franc is, accordingly, the same as that of 
the French Franc, or about 9|c?. sterling. The coins are the 
same as those of France, with pieces of 5, 10, and 20 Cents., 
in nickel. Switzerland coins gold pieces, but French gold 
coins are also in circulation. At present the comage of silver 
is suspended. 

WEIGHTS AND MEASURES. 

Since 1st January, 1877, the French Metrical System is in 
full legal force, and the old systems have been discarded. 
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EXCHANGES. 

The Course of Exchange is as in Paris. 
The Brokerage is J per mille. 

STAMP DUTIES. 

BEBJTE. 

Cheques at sight or 7 days pay a fixed duty of 10 Cents. 

There are no days of grace in Switzerland. 

Bills payable on Sunday or a holiday are due the following 
day. 

The protest must not be later than the second day after 
non-payment or non-acceptance if it cannot be done on the 
day of non-acceptance. 

Bills at sight must be presented within one year, unless a 
shorter date is fixed by the drawer or indorser. 

Cheques must be presented within 6 days, or if drawn on 
another place within 8 days. 

The bearer loses his recourse if he does not present without 
delay. 

For discount the months are taken at 30 days and the year 
at 360 days. 

The Stamp Duties in the various cantons are as follows : 



BEKNE. 




To Fes. 50 . . . Fc. 




Fes. 60 to 200 -10 




„ 200 ,,400 -16 




„ 400 „ 600 ... „ -20 




5 Centimes for every Fes. 200 above 600. 




Cheques at sight and circulating not more than 7 


days, 


Cents. 




GENEVA. 




To Fes. 100 ... Fc. 06 




Fes. 100 to 200 -10 




„ 200 „ 300 ... „ -16 




„ 300 „ 400 ... „ -20 




„ 400 „ 500 ... „ -25 




,. 600 „ 1500 „ -75 




„ 1600 „ 2000 ... „1 




50 Centimes for every Fes. 1000 above 2000. 

rrn • otA TN_ J. ___ r^^ 





There is no Stamp Duty on Cheques 
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LTJCEBNE. 




To Fc8. 400 .. . 


Fc. 10 


Fes. 400 to 600 


,. -20 


,. 600 „ 1000 


.. -30 


„ 1000 „ 2000 


„ -60 


„ 2000 „ 3000 


.. 70 


20 Centimes for every Fes. 1000 above 3000. 


Promissory Notes pay 10 Centimes for 


every Fes. 


naximum 3 Francs. 




Cheques pay 10 Centimes. 




ABGOVIE. 




To Fes. 500 .. . 


Fc. -10 


Fes. 500 to 1000 


„ -20 


„ 1000 „ 1500 . . 


,. -30 


„ 1500 „ 2000 


,. -40 



10 Centimes for every Fes. 1000. 
Cheques pay the same. Seconds are exempt. 



1000, 



BALE YILLE. 

Cheques above Fes. 100 pay 10 Centimes. 

FBiBoirata. 

To Fes. 100 .. . Fc. 10 

Fes. 100 to 200 „ -20 

„ 200 „ 600 .. . „ -30 

,. 500 „ 1000 . . . „ -50 

„ 1000 „ 2000 ... „ 1 
60 Centimes for every Fes. 1000. 

Cheques pay 20 centimes. Seconds are not stamped. 

ST. GALL. 

To Fes. 60 . Fc. 

Fes. 60 to 1000 . „ -20 

„ 1000 „ 2000 M -40 

„ 2000 „ 3000 . . . „ -60 
20 Centimes for every Fes. 1000. 
Cheques above Fes. 60 pay 10 Centimes. 
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TESSIN. 










To Fes. 250 


Fe 


•10 


Fes. 


250 to 


500 




•15 


,, 


500 ,, 


1000 


»• 


•25 


»» 


1000 „ 


2000 


»» 


•50 




50 Centimes for every Fes. 


1000. 




Cheques pay 10 Centimes. 










SCHWYE. 






Bills pay 


10 Centimes eaeh. 










VAUD. 








To Fes. 100 


Fc. 





Fes 


. 100 to 


500 


»» 


•10 


,, 


500 „ 


1000 


»• 


■25 


J, 


1000 „ 


2000 


»» 


•50 




25 Centimes for every Fes. 


1000. 




Cheques ] 


pay 10 Centimes. Seconds are not stamped. 






VALAIS. 








To Fes. 200 


Fc 


•25 


Fes 


200 to 


500 


«« 


•50 


,, 


500 „ 


1000 






>» 


1 


,, 


1000 ,. 


1500 






Fes. 


150 


,, 


1500 „ 


2500 






,, 


2 


,, 


2500 „ 


3500 






. 


3 



Fe. 1 for every Fes. 1000. 
Cheques pay the same duty. Seconds are not stamped. 
Tliere are no Stamp Duties upon Bills in the other Cantons. 

BATES OF EXGHAHGE. 
GENEVA. 



Changes. 
Paris, cheque . 


Demande. ( 


Offre. 




Escompte. 


99 


97 


1 
— i 100 


02 


1 






Franco, bancablo 


99 


97 


— , 100 


02 


— 1 


3 


— 0/0 


1 Belgique, 


99 


70 


-' 99 


80 


— 


4 


i 0/0 


Italie, \ „ 


100 


10 


— ' 100 


20 


— i 


5 


i 0/0 


Allemagiic „ 


123 


12 


1 2 123 


22 


1/2 1 


6 


— 00 


Londres, cfccque 

„ ec Sieanco coiirte 


25 


24 


1 2 25 


26 


1.2 


— 


— — 


25 


22 


12 — 


— 


— 


6 


— 0/0 


AmsterdMn^. 


208 


25 


— 208 


50 


— 


5 


- 0/0 


Vienne, Tries w* 


io% 


65 


— 104 


v^O 


— 


4 


k 0/0 


Barcelone . . 


1 




1 






— 
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TURKEY IN EUROPE. 





corns. 






100 Piastres = 1 Turkish Pound. 






GOLD. 








Grains. 
Grammes. Total weight. 


Pure metal. 


English 

equivalent 

value. 


500 Piastres 


. 36082 556-8302 


510-4277 




250 „ 


. 18041 278-4151 


255-2138 




100 „ 


7-216 111-3598 


102-0855 


18«. Oid. 


50 „ 


3-608 55-6830 


51-0422 




25 „ 


1-804 27-8415 
SILVEA. 


255213 




20 „ 


24055 371-2253 


308-1170 




10 „ 


12-028 185-6125 


154-0585 




5 


6-014 92-8063 


77-0292 




2 „ 


2-405 371225 


30-8117 




1 ,. 


1-203 18-5612 


15-4058 




I 

2 


-601 9-2806 
BECHLIES. 


7-7029 




2i ,. 


15-20 






H ,. 


7-60 

ALTILIES. 






5 „ 


12-30 






2i „ 


6-15 






u „ 


2-70 
UETALIIES. 







i Piastre 



Fineness. — The fineness for gold coins is 916 1 per thousand, 
for silver 830 per thousand, for Bechliks from 185 to 225 per 
thousand, for Altiliks about 440 per thousand, and for 
Metalliks about 170 per thousand. 

History. — The monetary system of Turkey was adopted in 
1844, and is a double standard ; the ratio between gold and 
silver coins is 1 to 150909, taking the price of silver at 6«. 2|ci. 
per ounce. 

The unit is the Piastre divided into 40 Paras. Since 1900 
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there has been put into circulation 100,000 of new pieces of 
i and i Piastres, weighing 20046 and 10023 grammes 
respectively, the fineness being 100 per thousand. 

The Bechliks, Altiliks, and Metalliks date from the reign of 
Mahmoud 11, and have not been included in the Monetary 
Eeform of 1844, and are debased currencies. 

The coinage of silver has been suspended since 1880 in con- 
sequence of the fall in its value. 

The demonetisation of Altiliks has continued for many 
years in order to prevent the fall in the Exchange, since in 
1887 113 Piastres were only equal in value to £1. 

The larger Altiliks circulate principally in Armenia, Syria, 
Jerusalem, and the Provinces of Mesopotamia. 

Bechliks and Metalliks circulate everywhere, and iu 1880 
the 6 Altilik Piastre piece was reduced to 6 Piastres, the 3 to 
li, and 1| to li ; of Bechliks the 6 to 2^, the 1^ to li; of 
Metalliks the 1 to ^, and i to i. These values represent 
approximately the intrinsic value of silver contained in the 
coins. 

The copper coinage was withdrawn in 1880 by repudiation. 

Although the monetary system is based upon the gold 
Piastre, the internal transactions of the Government and 
fiscal administrations are settled in silver Medjidies. 

In Constantinople the depreciation in silver since 1880 has 
scarcely altered the value of the silver Medjidie, which is 
about 3 per cent, discount, viz. 108 to 109 Piastres to the 
Pound. 

The fractional coins are quoted at a separate rate, usually 
at a premium over the 20 Piastre piece. 

In recent years the Altilik currency has been almost with- 
drawn and replaced by fractional Medjidie ; this is also the 
case with Bechliks, but the Metallik remains in circulation. 

The debased currencies are usually at a premiimi over gold, 
owing to the scarcity of small coins. 

Foreign gold coins, especially the Pound sterling (par value 
110 Piastres), the French 20 Franc piece (par value 87| 
Piastres) have a free currency. 

Throughout Arabia and in Tripoli (Africa) the principal 
money is the silver Maria Theresa Dollar, 28 grammes, -064 ; 
has a monetary value of 23^ Piastres, which is taken by the 
Ottoman Q-overnment at 12 Piastres. 
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The Indian Eupee and the Persian Kran are widely circu- 
lated through Mesopotamia. 

In Bussorah transactions are based upon Krans at a fixed 
Exchange, .£T. 1 = 3415 Krans. 

Throughout Turkey the Piastre unit varies in almost every 
province; thus, whilst at Constantinople the Pound is taken 
at 108 Piastres silver, in another transaction it is about 127, 
in Smyrna at 180, in Adrianople at 135, and in Jerusalem at 
140. 

In consequence of the depreciation of silver the value of 
20 Piastres has been reduced to 19 Piastres, and from 13th 
March, 1880, the Turkish Pound has been fixed at 105i 
Piastres. The Medjidie has, in fact, three different values, 
viz.: 

(1) A fixed rate of 105^ for Q-ovemment and fiscal transac- 
tions. 

(2) A fixed rate of 108 for commercial transactions. 

(3) A variable rate at other places according to supply 
and demand. 

In recent years the price has varied from 107 to 108 
Piastres. 

The intrinsic value of the silver coins expressed in gold 
^ould be as follows: 







Intrinsic value 




Nominal value. 


expressed in gold. 


Medjidie 


20 Piastres 


8-2499 


Altilik . 


5 


2-2602 


Bechlik. 


2-50 „ 


1-2524 


Metallik 


•50 „ 


-2025 



WEIGHTS AND MEASTTRES. 

Since 1874 the French Metrical System of weights and 
Xneasiu-es has been introduced. Since 1st March, 1882, a 
decree of the Sultan came into force, according to which the 
** archine *' was adopted as the length of the metre and unit 
^f length. In weights the " ock '* became divided into 100 
drachmas subdivided decimally. Only for gold and silver the 
old weight of 1 oka = 400 drachms of 16 carats of 4 grains 
«ach remains in force, i oka = 1 cheky = 49423503 grains 
Troy = 320-259 grammes. 
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The former weights were : 
The rottolo of 180 drachms . 
The oka of 400 drachms 
The alma or almud (liquid 

measure) 
The kilc of com 
The pik or droj\ 



The halebi or arschin (for 
measuring land) 



= 1-27 lb. Avoirdupois. 

= 2-818565 

= 1 14555 Imperial gaUon. 

= 0-97 ., bushel. 

= 26J English inches (gener- 
ally taken as 27 English 
inches). 

= 27-9 English inches. 



BILLS OF EXCHANGK 

Cheques pay a duty of 20 Paras. 

Bills drawn by foreigners upon foreigners and circulating 
only in Turkey by endorsement pay a moiety of the duty. 

Wlien Bills are drawn in a set only one is required to be 
stamped. 

Bills must be stamped before negotiation. 

All Bills of Exchange issued in Turkey not stamped can, 
however, be stamped before due date by the first endorser, 
but in such cases tr(l)le duty must be paid. 

If not stamped ihe endorsers are discharged. 

There are no days of grace. 





STAMP DUTIES. 




To 100 Piastres. 


Piastre 


100 „ 1000 




». 


1000 ,. 2000 




.. 1 


2000 „ 4000 




., 2 


4000 „ GOOO 


,, . . . 


„ 3 



GOTJESE OF EXCHANGE. 

Constantinople gives to London 3 months' date and 31 days' 
sight 110} Piastres for £1 sterling, and receives from — 
Paris 3 months, 22 J francs for 1 Turldsh Pound. 
Vienna 3 months, Kr. 21'88 for 1 Turkish Pound. 
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AFRICA. 
EGYPT. 

ALEXAHDBIA AND CAIBO. 

CODTAOE. 

1 Egyptian PoUnd = 100 Piastres. 

1 Piastre = 10 Oclir el guerches. 

GOLD. 





Weight. 


Grains. 


Grains. 


Enorlish 




Grammes. 


Total weight. 


Pure metal. 


value. 


Pound 


. 8-5 


131172 


114-775 


.£1 Os. 6d 


Half Pound 


. 4-25 


65-686 
SILVEE. 


57-377 




20 Piastres 


. 28 


432096 


360-065 




10 „ 


. 14 


216048 


180032 




6 „ 


. 7 


108-024 


90-016 




2 „ 


. 2-8 


43-209 


36006 




1 


. 1-4 


21-604 


18-003 





NICKEL. 

5, 2, and 1 (Aslir-el-Kirsh) Millieme. 



BRONZE. 



|. } Millieme. 



Fineness. — For gold coins 875 per thousand. For silver 
coins 833i per thousand. 

Legal Tender. -Single gold standard, silver, nickel and 
bronze being used for the subsidiary coinage. Silver and 
bronze are only legal tender for 200 piastres. 

History. — The present system has been introduced by a 
law of November, 1885. Previously the Piastre was divided 
into 40 Paras. 

The Egyptian Pound weighs 8*500 grammes gold 875 fine. 
This gives a mint par of 9845 Piastres for the Sovereign, 7807 
Piastres for the Napoleon, and 96*38 Piastres for 20 Marks. 
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The old silver pieces are withdrawn and new pieces of 20, 
10, 5, 2, and 1 Piastres are issued with legal power up to «£2 
(200 Piastres). 

The Government takes the following gold coins at the 
following tariff rates : 

English Sovereigns .... 97*50 Piastres. 

Napoleon's 20 Fes 77-15 

Turkish Pound .... 8775 

Old Imperials . . . . 7945 

Half Sovereigns, Half Napoleons, etc., are taken at the 
proportionate prices. 

There is a tariff price for foreign silver coins, but it is of 
no practical value, as they are no longer legal tender, and in 
commercial transactions they pass only at the market price of 
the day. 

Besides the above tariff money, there existed in Egypt 
another money called " Corrente," principally used for 
inland transactions. It is a deteriorated currency of the 
tariff Piastre, and stands at a considerable discount. 

The Egyptian Pound is practically non-existent, although 
there are a few in circulation, its place being taken by the 
English Sovereign, which circulates at 97J Piastres. At the 
present time Paras are much in the bazaars and other places. 
They are called " Fada," and are of two kinds : 

Fada Sagh = 40 to the Piastre Tarif . 

Fada Tarifa = 80 

The National Bank of Egypt has the exclusive right of 
issuing notes in accordance with the Khedivial Decree. 

They are of the following denominations : 

50 Piastres and Egyptian Pounds, 1, 5, 10, 50, and 100. 

WEIGHTS AND MEASURES. 

A variety of cantari and rottoli are used. The Government 
cantar of 100 rottoli of 144 drachms each is equal to 99 049 lb., 
but it is generally reckoned equal to 99 lb. Avoirdupois. This 
cantar is also divided into 36 oke, and 40 oke are generally 
reckoned equal to 110 lb. Avoirdupois. The actual weight is 
108-94 lb. 

The drachm or dirhem, which fonns the unit of the Egyptian 
weights, is equal to 3120 grammes or 48148 grains Troy. 



141 

The ardeb of 24 Cairo rubbie is now the sole legal measure 
for grain, and equals 6 447 bushels ; there are 24 roubbeh in 
an ardeb; 100 ardebs are reckoned equal to 68 Imperial 
quarters, so that 147 are equal to 100 Imperial quarters. 

The long measure is the Turkish pik dirah baladi, generally 
reckoned equal to 22*835 English inches, used for cloths. 
The pik (dirah mimari) used by architects equals 29*528 
inches. The introduction of the French Metrical System has 
been decreed. 

EXCHANGE. 



per. 



London, telegraphic transfer . 

,, cheque . . . . 

„ 3 days' sight 

3 months' date hank paper 

„ 3 months' date house paper 
Paris, cheque 

„ 3 days' sight 

., 3 months' date hank paper 

„ 3 months' date house paper 
Germany, cheque . 

„ 3 months' date 
Switzerland, cheque 

,, 3 months' date 

Austria, cheque 
Constantinople, cheque . 



Italy, cheque . 



Buying 


Selling 


rate. 


rate. 


971 


971 


97i 


97i 


97i 


97f 


951 


96tV 


95* 




386i 


387i 


386i 


— 


382i 


383i 


382 





474i 


475i 


466i 


— 


384^ 


385i 


379- 
402i 


— 


4^3} 


88i 


88i 


386i 


387i 



^1 



100 Fes. 

»» 

100 Mks. 

lOOFcs. 

lOo'krs 
Turkish 

pound. 

100 L. 



N.B. — The above rates are quoted in Piastres tarif . 
There are no Stamp Duties on Bills of Exchange. 



TBIPOLI. 

MONEYS. 

The currency consists of Silver Piastres (Turkish), two of 
•which are equal to 45 Centimes or Centesimi (about 4ci.). 
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There is no coin called Malibub in circulation, although the 
term is used conventionally for money. 

WEIGHTS AND MEASUBES. 

Each ounce or " uckia " is eq[ual to 10 drachms, and loO 
drachms make the common market rot-olo. 

The English ton is equal to 1015 to 1016 kilos. 

The Italian or French ton is equal to 1000 kilos. 

Tripoli can tar is equal to 40 okes. 

Benghary can tar is equal to 50 okes (for vegetables). 

Mesurata is equal to 56 okes (in general use). 

The " cafis '* of lime contains 40 sacks, each of which is 
equal to 7 measures. 

In mesurata the " cafis " of oil or butter contains 3 garaf. 

In Tripoli the " giarra " equals 6 garaf or 9^ okes. 

For lineal measure amongst the Levantines or Turks the 
pik is equal to 68 centimetres. 

Amongst the Arabs the Lra or cubit = 51 centimetres. 

For cereals (barley) the "marta" according to heaviness 
or lightness, or in other words the quality, equals 9^ to 10 
okes. For wheat 12 J to 14 okes. 

BATES OF EXCHANGE. 

London .127 to 129 Piastres to the £ sterling. 
Paris . 101 i' „ 102 1 „ „ Napoleon. 

The rate of Exchange on Constantinople has for some time 
been steady at 117, but most commercial transactions are with 
London and Paris. 

There are no Stamp Duties on Bills of Exchange. 





ABTSSIMIA. 


ADOWAH, GONDAE, 


MASSOWAH 


3 
10 

4 
23 

2i 


MONEYS 

Borjookes = 
Kibears = 
Divanis = 
Harfs = 
Patacos = 


1 Kibear. 
1 Divani. 
1 Harf. 
1 Pataco. 
1 Sequin. 



\1 



143 

The Sequin has, accordingly, 6210 Borjookes or Glass-Corals. 
It is worth about 9«. 6d. sterling. Abyssinia has no currency 
proper. Spanish Piastres, old Venetian Sequins, and Maria 
Theresa Thaler form the chief circulating medium. Cotton 
cloths and cakes or tablets of rock-salt (usually 1 foot long 
and 3 inches broad and thick) and the Borjookes or glass- 
corals above alluded to, are used for small change. Large 
business accounts are settled in gold-dust and gold bars, the 
reckoning being made by the wakea or wakih, the Abyssinian 
ounce = 400 grains Troy, the value of which is computed 
according to the degree of fineness. The Italians introduced 
the Maria Theresa Dollars as well as Rupees and Egyptian 
pieces, and also coined §3,000,000 in Eritrean dollars, halves, 
quarters, and tenths, from the Italian Mint. These pieces are 
exact equivalents of those of like value of the Latin Union, 
and replaced other coins in circulation. 



WEIGHTS AND MEASTJEES. 

The Abyssinian rottolo has 12 wakeas (ounces) of 10 derimes 
(drachms) each. The drachm is equal to 40 grains, the wakea 
equal to 400 grains Troy. The rottolo is accordingly equal to 
4800 grains Troy or 311035 grammes. 

The kuba, for liquids, honey, etc., has a capacity of 
62 EngUsh cubic inches, and holds 1016 Utre = 02236216 
Imperial gallon. 

The Gondar ardeb has 10 malegas =3 44 litres or 0' 121055 
imperial bushel. The Massowah ardeb has 24 malegas = 
10*56 litres or 0*290532 Imperial bushel. The malega is com- 
puted to weigh 32428 grammes = 50044 grains Troy. 25 
Goudar ardebs = 10 Massowah ardebs. 

The Turkish pik (ell) =27 English inches, serves as measures 
of length in Abyssinia. 
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BRITISH POSSESSIONS IN SOUTH AFRICA. 

CAFE COLONY, BHODESIA, NATAL, TBANSVAAI, 
OBANGE EIVEE COLONY, BRITISH CENTRAL 
AFRICA. 

MONEYS. 

4 Farthings = 1 Penny. 
12 Pence = 1 Shilling. 

20 Shillings = 1 Pound Sterling, 

WEIGHTS AND MEASURES. 

Both the English and the former Dutch weights and 
measures are employed. 

Measures of Weight. 
16 ounces = 1 pound. 
100 lb. = 1 Cape cwt. 

112 „ =1 English cwt. 

2000 „ =1 Cape ton. 

2240 „ =1 English ton. 

Measures of Capacity. 

3 bushels or 4 schepels = 1 muid or sack (3*06 Imp. 

bushels). 
8 gallons = 1 bushel. 

2 pints = 1 quart. 

4 quarts = 1 gallon. 

An anker = 8 gallons nearly. 

A half-aum = 16 „ „ 

A leaguer = 127 ,, „ 

Cape Land Measure. 
1000 Cape feet = 1033 British Imperial feet. 

12 „ „ =1 Cape rood. 

425,944 Cape roods = 1 English mile. 

144 Cape sq. feet or ) , ^ 

163i English sq.feet j= ^ ^^P« ^l^^"^ ^'^^ 
600 Cape sq. roods = 1 Cape morgen. 
1 Cape morgen = 2* 11654 English acres. 
47*247 Cape morgen = 100 English acres. 
302-380 „ or\ 

181-428-2 Cape sq. roods / = ^ ^^^^^«^ «^^^^^ ^^^- 
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BILL STAMP DUTIES IN SOUTH APEICA. 

CAPE COLONY AND BHODESIA. 

For «£50 and under 6d. 

Above .£50 and under .£100 Is. 

For every fraction of .£100 an additional .Is. 

Cheques and drafts on bankers at sight .Id. 



NATAL. 

For every .£50 or fraction thereof . 
Cheques and drafts on bankers at sight . 

TEANSVAAL. 

At sight 

For .£10 and under 

Above <£10 and up to <£50 .... 
„ .£50 „ .£100 .... 
For each additional .£100 or part thereof 

OBANGE EIVEE COLONT. 

For .£50 and under 

From <£50 to <£100 

For every fraction of .£100 an additional 
Cheques and drafts on bankers at sight . 

BRITISH CENTRAL AFRICA. 

If payable on demand 

If otherwise, and the amount does not exceed ^5 
Above <£5 and not over <£10 . 

„ <£10 „ .£25 . 

„ ^625 „ .£50 . 

„ .£50 „ <£75 . 

„ .£75 „ .£100 . 

For every fraction of .£100 an additional 



£4> Ss. lid. 



PORTUGUESE TERRITORY 

Expressed in English Sterling, 



£22 48. Sd. ... 

For every additional <£22 48. bd. 



Sd. 
Id. 



Id. 



Id. 
6d. 
Is. 
Is. 



6d. 
Is. 
6d. 
Id. 



Id. 

Id. 

2d. 

3d. 

6d. 

9d. 

Is. 

Is. 



Id. 
bd. 



b^d. 



10 
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COURSE OF EXCHANGE. 

London is quoted sight 30 days, 60 dajs, and 90 days at a 
premium or discount per cent. 

Bills of Exchange drawn in foreign currency in Cape 
Colony, etc., when negotiating drafts drawn in foreign 
currency, such as Francs, Marks, Q-uilders, etc., two ways 
are available. First, to reduce them into sterling at the 
ruling rate of exchange in London, and on the ascertained 
sterling amount to discount them at the ruling rate between 
the negotiating point and London. Thus, buying in South 
Africa a draft on Paris for 1262"50 Francs at 25*25, 

£ 8. d. 

CuiTent London rate on Paris . . . = 50 

Less sight rate South Africa on London, 

say 1 per cent == 10 

.£49 10 
Secondly. — To quote such a rate which will include the ex- 
change between the negotiating point and London. Thus, for 
1262-50 Francs 2525 Cents, plus 1 per cent. (South Africa 
ou London) = 2550, at which rate 126250 Francs will equal 
.£49 108. 

In South Africa, except Loren9o Marques, no days of grace 
are allowed, except when the due date of a bill or promissory 
note falls on a Sunday, Christmas Day, Grood Friday, or 
Bank Holiday, when it becomes due the day after. 

In Loren9o Marques twenty-four hours are allowed, but 
Bills can only be noted in the subsequent twenty-four hours. 



MAURITIUS. 

(British Possession.) 

MONETS. 

100 Cents = 1 Rupee. 

The present standard is that of the Rupee, see East Indies. 
For purposes of calculation One Rupee is taken as being 
equal to Half Dollar. 
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In 1876 the Rupee displaced all other coins, but French 
influence is still seen in the circulation of obsolete silver coins 
of 20 and 10 Cents. Bronze coins of 5, 2, and 1 Cents are 
used, the first-named being equal to one Penny. 

WEIGHTS AND MEASURES. 

The French Metrical System has been introduced. If goods 
are imported expressed in English weights, such weights are 
converted into the metric system for the purpose of Custom 
Duties. 

EXCHANGE. 

The sterling Exchange on London is quoted as follows : 
50 per cent, premium of exchange, or Es. 150 = J^IO. The 
amount of Eupees in exchange for <£10 would fluctuate 
according to demand and supply. 

Bills on Calcutta, Madras, and Ceylon are quoted in 
premium or discount per cent, as the case may be. 

STAMP DUTIES ON FOEEIGN BILLS. . 



To Es. 500 


. 


= E8. 15 


Es. SOOtoEs. 1,000 . 


= , 


, -25 




, 1,000 , 


2,000 . 


= , 


, -50 




, 2,000 , 


3,000 . 


= , 


, -75 




, 3,000 , 


4,000 . 


= , 


, 1 




, 4,000 , 


5,000 . 


= , 


, 125 




, 6.000 , 


7,500 . 


= , 


, 1-85 




, 7,500 . 


. 10,000 . 


. = , 


, 2-50 




, 10,000 , 


, 15,000 . 


= , 


, 3-75 




, 15,000 , 


, 20,000 . 


• = , 


, 5 




, 20,000 , 


, 30,000 . 


• = , 


, 7-50 




, 30,000 . 


, 40,000 . 


--= , 


, 10 
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GOLD COAST-NIGERIA. 

ACCEA, ELMINA. 

CXTEREirCY— LEGAL TEUDEE. 

The currency and legal tender is British sterling, with the 
addition of the undermentioned French, Spanish, and Ameri- 
can gold coins, the values of which have been fixed. 

Nominal value. Legal value. 

£ s. d. 



French : 






Napoleon 


20 Francs . 


15 10 


Spanish : 






Doubloon 


16 Dollars . 


3 4 


Half Doubloon 


8 „ . . . 


1 12 


American : 






Double Eagle 


20 „ . . . 


4 2 


Eagle . 


10 „ . . . 


2 10 


Half Eagle . 


5 „ . . . 


10 6 


Quarter Eagle 


2 „ 50 Cents . 


10 3 


British silver coins 


are legal tender to an 


unlimited 



amount; British bronze coins are legal tender up to any 
amount not exceeding one Shilling. There is a small circula- 
tion of the United States Half Dollar, but the coin is not 
legal tender and is not accepted by the Grovemment; its 
current value is two Shillings. 

British bronze coins are generally superseding cowries in 
the Coast Towns and also at Kumasi. With regard to cow- 
ries, which are still in use in the market places, there are 
2000 to one macule, which was computed worth 4i'91d. ster- 
ling. This was a silver piece of 10 Cents supplied by the 
British Mint, and had the value of 4tid. affixed to it. The 
so-called guineas meant strips of cotton cloth seven to eight 
inches long by half ell wide, and were formerly used as a 
medium of exchange in the gum trade. 

Grold was formerly reckoned in ounces, ackie, and tackoo, 
but the last two named weights are being discarded. The 
ackie was equal to 16,000 cowries, and 16 ackie = one oimce ; 
6 tacko = 1 ackie. 
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SOUTHERN NIGERIA (LAGOS). 

British currency passes freely throughout the country, both 
silver and copper being firmly established. Three-penny 
pieces are especially in demand. Cowries are still used 
among the natives, but there is no large circulation, and, 
further importation being prohibit-ed, the use of those shells 
as a medium of exchange will be quickly terminated. 



WEIGHTS AND MEASXTEES. 

The English system of weights and measures is used in the 
Colony. 



FRENCH POSSESSIONS IN AFRICA. 
ALGERIA. 

See France. 



TUNIS. 

MONETS. 

1 Franc = 100 Centimes. 

Since 1891 the French monetary system has been intro- 
duced. The gold coins are 20-Franc and 10-Franc pieces. 
The silver coins are 2-Franc, 1 -Franc, and 50-Centime pieces. 

Formerly the money of Tunis was the Piastre of 16 Karub. 
1 Karub = 3 Fels, or 3i Aspers, or 6| Burbens. 

The Tunis Piastre was reckoned equal to 62 French 
Centimes. 

The silver coins were pieces of 5 Piastres, 4 Piastres {hon- 
erha), 1, i, i, and ^^^ Piastre ; the copper coins, pieces of 
1 Karub and of 1 Fels. 

In introducing the French monetary system the old 100- 
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Piastre gold coin was declared equivalent to 60 Francs, the 
5-Piastre gold coin equal to 3 Francs, and the 6-Franc piece 
decreed legal tender for 8^ piastres. 

WEIGHTS AITD MEASUEES. 

The rottolo-attari, the commercial pound for grocers' 
weights, is 50688 grammes = 1117478 lb. avoirdupois. The 
common cantar has 100, the cantar of raw cotton 110, and 
the cantar of iron and manufactured cotton 150 rottoli-attari. 
The rottolo-attari has 16 ukie (ounces) 

The rottolo-sucki, the pound for meat, oil, soap, butter, 
honey, wood, coals, olives, and fruits of all kinds, weighs 
568*445 grammes = 1*167492 lb. Avoirdupois, and is divided 
into 18 ukie. 

The rottolo-khaddari, greengrocer's weight, weighs 639*453 
grammes = 1*4097517 lb. Avoirdupois, and is divided into 
20 ukie. 

Wine is measured in the wholesale trade by the millerole 
de Marseille = 64 litres or about 1408 Ixpperial gallons ; in 
the retail trade, by the mettar, of which 6| are reckoned to 
the millerole. 

The oil mettar is much larger ; it holds 20*15 litres = 4*435 
Imperial gallons. Vinegar, milk, and other liqmds (except 
wine) are measured by the oil mettar. 

The cafiso (corn measure) has 16 uiiba of 12 saa each. The 
saTi holds 2*583 litres = 00710648 Imperial bushel. 

There are three sorts of draa or pik (ell) in use, to wit — 

For cotton goods, the Arabian pik = 0*488 mfetre or 
19*213048 English inches. 

For woollen wares, the pik hendash = 0*673 metre or 
26*496683 English inches. 

For silks, the Turkish pik = 0*637 mfetre or 25*079327 
English inches. 

Tlie introduction of the French Metrical System has been 
decreed. 

COTJESE OF EXCHANGE. 

Tuiiis gives to — 
Paris and Marseilles, 5 days' sight and 90 days' date, 99 
Francs for 100 Francs. 
There are no Stamp Duties on Bills of Exchange. 
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REUNION, OR ISLE BOURBON. 

ST. DEHIS AND ST. PAUL. 

HOITETS. 

100 Centimes = 1 Franc. 
See France. 

The commercial classes reckoned formerly in Spanish 
Piastres of 100 Cents. The old colonial Livre has 20 colonial 
Sous, of which 3 form a soM-marque = 5 Centimes ; 10 colonial 
Livres were equal to 1 colonial silver Piastre. 

Mexican and Spanish Dollars which were formerly in 
circulation have been called in by the Government. The 
currency of the island now consists of token money of 1 Franc 
and 50 Cents in nickel, called Bous du Tresor, and force<l 
currency of the notes of the Banque de la Ecunion of 
5 Francs, 25 Francs, and 100 Francs. This bank has been 
authorised by Q-oveniment to issue three times the value of 
its capital in notes on the condition that it supplies the local 
authorities with the necessary French currency to pay func- 
tionaries and others at the end of each month. French 
currency is at a premium of from 20 per cent, to 1 per cent., 
according as remittances to France are heavy or the reverse. 

WEIGHTS AND MEASURES. 

These are the same as France. 

COXJESE OF EXCHANGE. 

Reunion exchange is governed by the sinte of the balance 
between exports and imports, and more especially influenced 
by the price of sugar which affects the spending power of the 
Colony. The present tendency of the banks (de la Reunion 
and Societe Bourbonnaise de Credit) is an attempt to keep 
the exchange below 5 per cent. 

The Stamp Duty on Bills of Exchange is the same as France. 
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FORTUOUESE SETTLEMENTS ON EAST 
COAST OF AFRICA. 

MOZAMBiaXJE. 

MONEYS. 

Under the Mozambique Company's Charter money is 
reckoned in British Sterling and in Milreis of 1000 Reis of a 
present value of about Rs. 4^700 to the <£, the value being 
a fluctuating one ; the par value of the Portuguese Milreis 
is Rs. 4?500 to the £. In all Grovemment transactions 
amounts of over Rs. 4$500 are payable in British Sterling, 
the balance in Portuguese Reis. 

WEIGHTS AND MEASURES. 

The ordinary Metric System is used. 



STAMP DUTIES. 




BILLS OF EXCHANGE. 




On amounts oi £4i Ss. lid. 


Reis 20 


„ „ „ £22 4^. hd. . 


„ 100 


On every additional .£22 4s. hd. 


„ 100 



KATES OF EXCHANGE. 

Exchange rates fluctuate in agreement with the London 
Market more or less. 





MOROCCO. 




MOBOCCO AND FEZ. 




MOKET. 




SILVEB. 




Weight. 


1 Dollar Piece 


25 grammes = 20 Gei 


\ 


12-60 „ = 10 „ 


i 


6-26 „ = 5 „ 


tV 


2-50 „ = 2 „ 


V. .. 


1-25 „ = 1 „ 



10 
6 
2 
1 
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The present money in use are the coins struck in Paris, 
Berlin and England for account of the Moorish Government. 

They circulate throughout Morocco and suffer a loss when 
compared with the Spanish Currency (which also circulates, 
but only in small quantities). The loss varies according to 
the offer or demand of the Moorish coin ; at present to obtain 
100 Dollars Spanish an amount of 145 Moorish Dollars are 
paid. 

In order to obtain English or French cheques the pre- 
mium ruling in Spain between Spanish money and the 
Pound Sterling or Franc must be added. 

Very few French or English coins circulate in Morocco 
except at the Banks for exchange. 

The old Moorish money, Akiat, Mitskal, etc., is no longer 
in existence. 

WEIGHTS AND MEASURES. 

The artal, or Morocco pound, weight 508 grammes = (very 
nearly) 112 lb. Avoirdupois, which makes the kintar of 100 
artal = 112 lb. Avoirdupois. 

Liquids, with the exception of oil, are sold by weight. 

The oil-rula holds 15155 litres = 3*3356155 Imperial gal- 
lons, weighing 22 artel = 24J lb. Avoirdupois. 

Com is sold by the sahh of 4 muhd. The muhd used in 
the trading ports of the empire is = about 14 litres or 
0-385175 Imperial bushel. 

Measures of Length. — The dhra'a (ell), called codo by the 
Christians, is divided into 8 tomin. It is equal to 0571 metre 
or 22*481 English inches. 

The English yard and the Fren^jh metre are also used. 

There are no Stamp Duties on Bills of Exchange. 

BATES OF EXCHANGE. 

Spanish money for Moorish 45 per cent., say 145 Moorish 
for 100 Spanish. 

Moorish Money for £1 Stg. = 116 Moorish Dollars for <£20 
Fes. = 165 „ „ „ Fes. 500 
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ASIA. 
BOKHARA. 

MONEYS. 

50 Pulli = 1 Tanga or Tjangan. 
21 Tangas = 1 Tilla. 

The Tanga is a small silver coin, with Persian inscription. 
It is worth about 6d. sterling. The Pulli is a small copper 
coin. The Tilla is a gold coin, worth about Half-a-Q-uinea. 

The Austrian Ducat and the Eussian silver Euble are the 
chief foreign coins in circulation ; the latter is rated at 6 to 6 
Tangas, the former at about 16 Tangas. 

WEIGHTS AND MEASUBES. 

The batman = 2816778 lb. Avoirdupois. 
The harschy or ell, = 11 arschin = 42 English inches. Three 
harsch = 1 kar. 



BRITISH POSSESSIONS IN ASIA. 
BURMA. 

RANGOON. 

As Burma forms part of the British Possessions in India, 
the Government Rupee arid otlier British Indian coins con- 
stitute the money of account and exchange. Formerly the 
currency as tliroughout the Burman Empire consisted of bits 
of lead for small payments, and of silver, which was weighed, 
for larger transactions. 

WEIGHTS AND MEASURES. 

Nearly all the old weights and measures have disappeared, 
but the viss (365 lb.) as a measure of weight and the basket 
(of various sizes) as a measure of capacity are still in use. 
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BTJSMESE COMHEBCIAL MEASUSE OF WEIGHT. 



2 small yooway 


= 1 large yooway. 


4 large 




= 1 pai. 


2pai 




= 1 moo. 


2 moo 


. 


= 1 mat. 


4 mat 




. = 1 tical. 


100 tical 




= 1 viss. 




LiaUID MEASUKE. 


9 lamyoo 


= 1 lamyet 


or 1 gill, English. 


9 lamyet 


= 1 lamay. 




9 lamaj 


= 1 zalay. 




9 zalay 


= 1 hkwet. 




9byee 


= 1 zayoot 


or 1 gallon, English. 


9 zayoot 


= 1 seit. 




9 seit . 


. = 1 hkwai. 




9hkwai 


= 1 basket 


or 1 bushel, English 



BILLS OF EXCHANGE. 

The Stamp Duties are the same as those of India. 



CEYLON. 

COLOMBO. 

MONEYS. 

1 Kupee = 100 Cents. 
Formerly, 
3 Chalies* = 1 Stiver. 
48 Stivers = 1 Kixdollar. 
The Ceylon Rupee is the same as the Rupee of the East 
Indies. 

The Rixdollar, which is now quite obsolete, used to he rated 
at Is. 6d. sterling. 

* 1 Chaly = 4 Farthing English. 
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The Spanish Piastre used to be rated at 4«. 2d. sterling. 
The English Pound sterling was sometimes used as a 
monetary imit. 

The standard is the same as India. 



WEIGHTS AND MEASUEES. 

See Cheat Britain. 

The candy, or hahar, is reckoned equal to 500 lb. Avoirdu- 
pois, though actually it weighs only a little more than 496 lb. 
The garse (garce or gahrs = 200 parrahs), when estimated by 
weight, is held equal to 9256| lb. Avoirdupois. 



Dry Measures. 



4 cut chundoor 
4^ seers 
2| cooreies 
2 marcals . 
8 parrahs . 
9§ amunams 



= 1 seer. 
= 1 cooreie. 
= 1 marcal. 
= 1 parrah. 
= 1 amunam. 
= llast. 



The amunam, or amonam, holds 53*75 old English gallons. 

Thirty-four seers are equal to 1 English bushel. 

A parrah coffee weighs 30 to 35 lb. ; a parrah pepper 27 to 
30 lb. ; a parrah salt 52 to 55 lb. ; a parrah rice 42 to 46 lb. 
Avoirdupois. The bale of cinnamon weighs about 92| lb. 
Avoirdupois. 

The legger holds 75 yeltes of 2 old English wine gallons 
each. One legger is therefore equal to 150 old gallons. 

Arrack is bought by the legger of 80 veltes ; sold by the 
legger of 75 veltes. 



COTJESE OF EXCHANGE. 

Colombo receives from — 

London, 4 and 6 months' sight, le. Ad. for 1 Eupee ; 

and gives to — 
Bombay, Calcutta, sight . . Es. 100 for Es. 100. 
China, „ about „ 220 „ % 100. 

Mauritius „ „ „ 95 „ Es. 100. 
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EAST INDIES 


■ 




CALCUTTA, MADBAS, BOMBAT. 

Value. 

£ 8. 

3 Pies = 1 Paisa or i Anna . 


d. 
i 


12 „ =1 Anna . 




1 


16 Annas — 1 Rupee . 

15 Rupees = 1 Gold Rupee . 

16 „ =1 Gold Mohur 


1 

1 

1 1 


4 

4 


100,000 „ =1 Lakh . 


6666 13 


4 


100 Laks = 1 Crore . 


666,666 13 


4 



Cowries are used in some parts of India for fractions of a 
Paisa where Pies are not in use. Their value varies with the 
locality ; from 64 to 96 = 1 Paisa. 

In Madras accounts were formerly kept in Star Pagodas, 
Fanams, and Cash, and they are still used in some parts of 
the Presidency. 

80 Cash = 1 Fanam or Panam. 

42 Fanams = 1 Star Pagoda, Hun, or Varana. 
The Pagoda was of old 19^ carats fine, and intrinsically 
worth 78. bid. 
Formerly at Bombay ; 

100 Reas = 1 Quarter. 
4 Quarters = 1 Rupee. 
The equivalent of the Rupee in various currencies are 
approximately as follows : 

One Rupee = 168 Franc (France, Italy, Belgium). 
1*36 Mark (Germany). 
16 Krone (Austria, Hungary). 
0-324 Dollar (United States). 
0*65 Yen (Japan). 

MONEYS. 
COINS. 
GOLD. 

Pure English 

Weight. Weight, metal. equivalent 

Grammes. Grains. Grains. value. 

15 Rupees or Mohur . 1166 . 180 . 165 . 298.2j\d. 
10 „ . . . 7-76 . 120 . 110 
5 , . . . 3-88 . 60 . 55 
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SILVEB. 







Weight. Weight. 
Grammes. Grains. 


Pure 
metal. 
Grains. 


English 

equivalent 

value. 


1 Eupee, called 


the 








Grovernment Eupee . 


11-66 . 180 


.165 


. l8,4d. 


^ Eupee or 8 Anna ] 


piece 


5-83 . 90 


. 82-50 




i „ 4 „ 




2-915 . 45 


. 41-25 




i „ 2 „ 




1-452. 22-50 
NICKKL. 


. 20-625 




One Anna piece . 


■ 


60 
BBONZE. 






1 Pice or i Anna 




75 






i „ i „ 




37-50 







1 Pie or yV " • 25 

Fineness. — The fineness for gold and silver coin is eleven 
twelfths, or 916" 73 parts per thousand. 
Eemedy. — Eemedy for silver coins : 
Remedy in weight. 
Five thousandths. 



Eupee 
Half Eupee 
Quarter Eupee . 
Eighth of a Eupee 



Remedy in fineness. 
Two thousandths. 



Three 



Seven „ 
Ten 

Eemedy for nickel and copper coins not exceeding on^ 
fortieth in weight. 

Legal Tender. — Gold coins, whether coined at the Eoyal 
Mint in England or at any mint established as a branch o£ 
the Eoyal Mint, shall be a legal tender in payment or on 
account at the rate of fifteen Eupees for one Sovereign. 

The Eupee and Half Eupee shall be a legal tender in pay- 
ment or on account. 

The Quarter Eupee and Eighth of a Eupee shall be a legal 
tender for any sum not exceeding one Eupee. The nickel 
and bronze coin shall be a legal tender for any sum not 
exceeding one Eupee (Coinage Act, 1906). 

It has been notified that gold coin and bullion would be 
received at the mints in exchange for Government Bupees at 
the rate of 7 '53344 grains of fine gold for 1 Rupee, being 
equivalent to a rate of exchange of 15 Eupees per j61. 
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History. — From the year 1862 the Rupee has replaced 
the old Company's Rupee as well as others which were in 
circulation. The Government Rupee being exactly of the 
same weight and fineness, however, as the old Company's 
Rupee the change was simply one of name, and even as 
regards this the old " Co.'s Rupee " still continues to figure 
in some courses of exchange. 

The Government Rupee is 180 grains Troy silver ^J- fine 
(165 grains fine silver to 15 grains alloy), i. e. = 1 Tola. 

The principal gold coin of British India is the gold Mohur, 
which is exactly of the same weight and fineness as the silver 
Rupee, and represents nominally the value of fifteen of the 
latter. A double Mohur = 30 Rupees ; a 10-Rupee piece, or 
^ Mohur ; and a 5-Rupee piece, or ^ Mohur, are also supplied 
by the Mints of British India. These gold coins are, however, 
only struck for private account and dealt in as a commodity. 

The Anna and the Bombay Rea have no actual existence as 
coins, but there are some other coins in circulation in Bombay, 
such as the Urdec = 2 Reas ; the Doreea = 6 Reas ; the 
Dooganey or single Pice = 4 Reas ; the Fuddea, or double 
Pice = 8 Reas ; the Paunchea = 5 Rupees. 

Of the old Madras coins still occasionally met with may be 
mentioned the Star Pagoda (gold) of 3^ Rupees, and the 
Fanam of 1| Anna. There were also formerly small copper 
bits in circulation of 20, 10, 5, and 1 Cash ; 20 Cash = 1 Pie. 

In the bazaars throughout India the Cowrie is also still 
used for small payments. 

4 Cowries = 1 Gunda. 
20 Gundas = 1 Pun. 
4 Puns = 1 Anna. 
4 Annas = 1 Kahun, 
which latter is equal to i Rupee. The monetary value of 
these Cowries is variable, however, rising or falling with 
demand and supply. 

At the British Mintjige rate of £S 178. lO^rf., sterling per 
ounce standard gold, the gold Mohur, or 15-Rupee piece, is 
worth 298. 2-4375 (2yV)c^. 

Up to September, 1835, the monetary unit was the Sicca 
Rupee, which was simultaneously used with the "Current 
Rupee," a money of account introduced by the East India 
Company towards the middle of last century. 
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The old sicca Rupee and the current Eupee have altogether 
ceased to be used now. Sfcill, as their names may be found 
in the old price quotations of certain articles, it may be stated 
here that the old sicca Eupee weighed 191 916 grains Troy, and 
was ^J- fine. It was equal, therefore, to 190*18 grains standard 
silver. By law of 17th August, 1835, the Company's (now 
Government) Eupee was declared worth ^*- of the sicca 
Eupee. 

The relative proportions between the Government, the 
sicca, and the ciu'rent Eupee, stand as follows : 

100 Government Eupees = 93 J sicca Eupees = 108| 
current Eupees. 

100 sicca Eupees 106^ Government Eupees = 116 current 
Eupees. 

100 current Eupees = 91 95 Government Eupees = 86*20 
sicca Eupees. 

100,000 Eupees ai-e called a he and written 1,00,000, 100 
lacs a crore, and 100 crores a mas of Eupees. A crore of 
Eupees is noted as 1,00,00,000 Eupees. An amount of 
Es.2,45,62,568 would read two crores, forty-five lakhs, sixty- 
two thousand five hundred and sixty -eight Eupees. 

The fineness of gold and silver is reported in milli^mes. 
G^ld is quoted in Eupees for 1 tola fine ; silver in Eupees per 
100 tola sycee (about 980 fine). 

A great change in the monetary system of India was 
effeoteil in June, 1893, by the closing of the Mints for the 
free coinage of silver; at the same time the Gx>vemment 
fixed the value of the Eupee at 1«. 4d. In consequence of 
this the exchange value of the Eupee became quite distinct 
from the market value of silver. 

The Indian Gx>vemment also made Sovereigns legal tender, 
^1 being the equivalent of 15 Eupees. The expenditure of 
the Government in Ei^land is effected principally by means 
of bills or telegraphic transfers drawn on India by the Secre- 
tary of State and sold by liim in London. 

Another change has taken place by the accumulation of gold 
in the Bank of England on account of the Indian Govern- 
ment. This is ear-marked and forms a reserve to be used in 
case of need. 

This is shown in the following table issued by the Ck>vem- 
nient, the amount stated being in crores of BupeeB : 
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INDIAN CUEEENCY EETUENS. 





^" 


Bn.T1HL 


GOLD. 


D.to, 


i 




•^1 


^^S' 
:^|l 


^t 


5 


a\ ' 


Sept, 16, 
1907. 


6U 


211 1 n 


i 


6 


milHan 
ounce!!. 


cruras, cmwj., 
6* 91 



With reference to the abov.e table the silver portion of the 
^'old reserve is limited to .£4,000,000, or 6 crores of Rupees, 
■>:iid the Indian Government has decided, in place of the ingot 
xlver reserve of 3 crores previously held, to establish a coined 
51ver reserve not exceeding 6 crores provided out of the profits 
i^n coinage. These profits had hitherto been invested in 
^.terling securities as a reserve to secure the maintenance of 
:.he Rupee at 16d., and the sum so invested amounted to 
12^ millions sterling, which is of great importance in main- 
baining the gold standard in case at any time the balance of 
trade should prove adverse to India. In consequence of 
adverse trade conditions the Government has recently offered 
to sell in Bombay and Calcutta bills on London at the fixed 
Tate of Is. 3ff (I. per rupee. 



WEIGHTS AND MEASITEES. 

There is no uniform system of weights and measures in 
British India. 

Those adopted in Government transactions and the railway 
companies are as follows : 

1 tola = 180 grains . . = 11'66 grammes. 

1 chittak (5 tolas) = 900 grains = 5832 „ 
1 ser (15 chittaks) = 2 J Troy lb. 

(or 23V lb. Avoir.) . . = 93310 „ 
1 maimd (40 sers) = 100 Troy lb. 

(or 87f lb. Avoir.) . . = 3732 kgms. 
In retail transactions prices are usually quoted at so many 
sers per rupee. 

In Bombay a maund of 28 lb. Avoirdupois is in use ; in 

11 
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Madras a maund of 26 lb. Avoirdupois. In Burma a viss of 

3 J- lb. Avoirdupois is in use. The gaz in Bengal is equivalent 
to 1 yard. As there are so many kinds in use only the prin- 
cipal weights will be described. 

With regard to the maund there are two kinds, 
viz. the bazaar maimd and the factory maund; the latter 
weighs about 74i lb. Avoirdupois, whilst the former weighs 
82f lb. Avoirdupois or 100 lb. English Troy weight. The 
ratio between the two maunds is as follows: 100 bazaar 
maunds = 110 factory maimds. 

In addition there are the Madras and the Burmese weights. 

Thus, one hundredweight (112 lb.) is equal to — 
Bazaar maimd 13 seers 10 chittaks 18 haths. 

Factory „ 16 „ 

Madras weight . 1 maund 38 pollams 40 „ 

Burmese „ . 7 viss 67 ticals . 12 „ 

At Calcutta, bazaar weight of 1 maimd is equal to 2 qrs. 
26 lb. 2 oz. Avoirdupois. The factory maund equals 1 maund 

4 seers. 

The tola is the unit ; and from it are derived the heavy 
weights, chittahy seer, and maund. 

The smaller subdivisions of the tola are as follows, and 
used by jewellers to weigh gold, pearls, and precious stones. 
1 dhan = ^f grs. Troy. 
4 dhans = 1 ruttee = IJ grs. Troy. 
8 ruttees = 1 masha =15 „ 
12 mashas = 1 tola = 7 dwt. 12 gr. Troy. 

6 tolas = 1 chittak = 1 oz. 17| dwt. Troy. 
16 chittak = 1 ser = 2i lb. Troy. 
50 sers = 1 maund = 100 „ 



BAZAAB WEIGHT. 

4 siki or quarters . = 1 tola . 

5 tolas . = 1 chhatauka 
2 chhataukas . . = 1 atapawa . 
2 atapawas or 4 chhataukas = 1 pawa 

2 pawas . . . = 1 adaser 

2 adasers or 4 |)awas . . = 1 ser or seer 
5 sers . . . = 1 })an8eri 



= 6mdr. 

= 2^0!. 

= Vt .. 

= 25V .. 

= 101 ,. 



-M^ris or 40 sers . . = 1 niana or maund = 82f 
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The mana or maund is exactly equal to 100 lb. Troy. 

The ser weighs 80 tolas or Eupees, or 36 Annas in copper 
coins. 

Also 36 sers are equal to 72 lb. Avoirdupois, and 49 manas 
are equal to 36 cwt. 

The pound Avoirdupois weighs 38® tolas, and the pound 
Troy 32 tolas. 

The tola weighs 11*6638 French grammes ; the mana 
37*3242 kilogrammes, or new ser; the gramme weighs 
0*08573626 tolas; and the kilogramme, equal to the new ser, 
weighs 1*0716908 British-Indian ser, or 85*73526 tolas. 

The factory maund weighs about 74f lb. Avoirdupois, and 
stands accordingly to the bazaar maund in the ratio of 100 to 
91. Therefore 100 bazaar maunds = 110 factory maund s. 
Three factory maunds are held equal to 2 cwt. Avoirdupois. 



BOMBAT LOCAL WEIGHT. 



4dhanoryav = lrakticaorgunj . 
8 raktica . = 1 masha 
4 masha . = 1 tank 
72 tank or 30=1 ser = 4900 gr.Tr. 



= 2-1267gr. Tr. 013787 grammes. 
= 8-5069 „ 1*10298 

=68055 „ 4-40992 

= 11^ oz. Av. 317*51485 



pais 




= 27 tolas 4 grs. 








40 sers . 


. = 1 


man . 


.= 28 


lb 


. Av 


. 12*70059 new ser. 




. = 1 khandi 


. = 569 




J, 


25401188 


21 „ 


. = 1 




.=588 




„ 


for wool, etc. 


22 „ 


. = 1 




. = 616 




„ 


for hemp, etc. 


22 ,. 9 lb. 


= 1 




.=625 




„ 


for copra. 


28 „ 


. = 1 




. = 784 




„ 


for cotton, etc. 


30 „ 


. = 1 




.=840 




„ 


for dates, etc. 


Sorat khandi 






.=821i 




» 




Khandi for iron 


. 


.=746f 




„ 


or exactly i of a t( 



The " pakka ser " is 1\\ lb. Avoirdupois, or 72*59 tolas. 
At Panwel the ser weighs 72*83 tolas. The British-Indian 
ser and man are 2*9387755 Bombay sers and mans respec- 
tively, and the Bombay man is 0*3402778 British-Indian man. 

The Bombay ser weighs 317*51485 grammes, and the man 
12*700594 kilogrammes. 

The Bombay ser and khandy weight must not be confounded 
with the ser and khandy measures. The ser is 80 Aukushi 
Bupees, or *?^'Q^ standard tolas, or 1*9714 lb. Avoirdupois, or 



10 pagodas = 1 palam 


It oz. Avoir. 


8 palams = 1 ser 


lib.' „ 


5 sers = 1 vis 


3^ „ „ 


8 vis or 40 sers = 1 man 


25 ,, „ 


20 mans = 1 khandi 


600 „ „ 
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2-33604 lb. Troy = 9583 British-Indian seers. The weights 
are the same as the British-Indian, only one twenty-fourth 
part lighter. The Bombay khandi (dry measure) is reckoned 
equal to about 24^ Imperial bushels. 

MADBAS WEIGHTS. 

3038 tolas. 
24-304 „ 
121-528 „ 
972-222 „ 
60764 Brit.- 
Ind. mans. 
The Madras man is 0303819 British-Indian mans, and the 
British-Indian man is 3*2914286 Madras mans; 1 Bombay 
man = 112 Madras man, and 1 Madras man = 0*892857 
Bombay man. The Madras man is sometimes stated at 30 lb. 
Troy or 0*3 British -Indian man, equal to 24*6857143 lb. Avoir- 
dupois, which makes the palam exactly 3 tolas and the khandi 
6 British-Indian mans. The mangelin for pearls is 6 grains. 
18 Madras chows = 55 Bombay chows. 
The pagoda weight = 52*56 grains. 

To convert Indian weights into Avoirdupois. — Multiply 
the weight in seers by 72 and divide by 35, the result will be 
the weight in lb. Avoirdupois ; or multiply the weight in maunds 
by 36 and divide by 49, the result will be the weight in cwt. 
Avoirdupois. 

To convert Avoirdupois weight into Indian weights. — 
Multiply the weight in lb. Avoirdupois by 35 and divide by 
72, or multiply the weight in cwt. by 49 and divide by 36 ; 
the result will be the weight, in the former in seers, in the 
latter in maunds. 

A ton is equal to 27*222 maunds or 27J maunds nearly. 

MEASUEES OF LENGTH. 

The gaz or unit of lineal measiu^ not only differs in 
different provinces of India, but also, like the ser, in the 
same province for different purposes. The English yard, 
however, is rapidly becoming the only standard unit, especially 
where English education has obtained a firm footing. 
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i in. or 1905 mm. 
3 in. or 76*2 mm. 



9 in. or 2286 mm. 

18 in. or 45719 mm. 
3 ft. or -91438 metres. 
2 yds. or 18287 „ 
4000 yds. or 3657-5 „ 
9yVm. or 14630 „ 



3 javas = 1 angli 

4 anglis = 1 muthi 

3 muthis or 

12 anglis = 1 viti or span 
2 vitis or 

24 anglis = 1 hata or cubit . 
2 hatas = 1 gaz or yard 

4 hatas = 1 danda or bam 
2000 dandas = 1 kos or kros 

4 kosas = 1 yojan 

In Bombay the half -hata is called vent, and the measuring 
rod or kathi for land, according t^ Jervis, is 9*3644 feet. In 
Gujarat 5 hatas make 1 vaso or kathi. In Western India 
almost every village has its own kathi. 

There is also the ady or nialahar foot = 1046 English 
inches, which is used chiefly in the parts aboiit Madras. 

24 adies = kjuli (cuH) = 2092 English feet. But the 
culi is, in practical measurement, generally held equal to 26 
adies = 22663 English feet. 

BOMBAT CLOTH MEASITEE. 

2 angalis =1 tasu li inch. 
24 tasus = 1 gaz 27 inches. 

In Poona the gaz is 34 J^ in., but English cloth is sold by 
the yard. 

BENGAL. 

3 angals or anglis = 1 girih . • 2J inches. 
8 girihs = 1 hata . 18 „ 

2 hatas = 1 gaz . 36 ,, 

MEASITBES OF STJEFACE. 

In Bengal the following are used : 

2 square haths = 1 gandeh 2J sq. ft. 

20 gandehs = 1 chhatak 5 sq. yds. 

16 chhataks = 1 katthas . 80 

50 katthas = 1 bigha 1600 

The Bengal bigha is ^ or 03305785 of an acre. The 
Benares and Ghazipur bigha contains 3600 square Benares gaz, 
or 3136 square yards, or -647934 acre. 
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BOMBAT, POONA, ETC. 

343L square liaths . = 1 kathi. 

20 kathis . . = 1 pand, or vaso. 

20 pands . . = 1 bigha. 

6 bighas . . = 1 rukeh. 

120 bighas . . = 1 chahur. 

K the Bombay kathi of 5^ kaths be exactly 9*3644 feet, as 
stated by Jewis, this bigha will contain 3897*422 square yards 
=0*805253 acres, but in other places it varies with the kathi, 
which is the only real measure ever used in the central and 
southern parts of the Bombay Presidency. In some places 
the survey chain of 33 feet has taken its place : 

16 anas or links = 1 guntha or chain. 
40 gunthas = 1 acre. 

ASSAM LAND MEASUBE. 

12 feet = 1 loocer. 

20 loocers = 1 cottah. 

5 cottahs = 1 hillisah. 

4 hillisahs = 1 poorah. 

LiairiD AND DBT MEASUBE8. 

India, properly speaking, does not possess dry or liquid 
measures. Where these are employed they originally repre- 
sented the ser or the man weight. The value of any vessel of 
capacity rests solely on the weight contained in it. In 
Southern and Western India an equal mixture of the principal 
grains is taken, and a vessel to hold a given weight of it. 

BENGAL. 

In Bengal the following are used for grain : 
5 chhataks = 1 kunki. 
16 chhataks = 1 ser. 
4 kunkis = 1 rek. 

4 reks or 5 sers = 1 payali or dron. 
8 payalis = 1 mana. 

20 payalis = 1 soali. 

The Calcutta kahoon of corn weighs 40 factory maunds = 
2986^ lb. Avoirdupois, or 1 J ton. 
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BOMBAT D£T MEASUEE. 

36 tanks = 1 tipari. 24*5704 c. in. 11| oz. Av. of common 

rice. 
2 tiparis =1 ser. 491408 „ 1 lb. 6oz. ,, 

4 8er8 =lpayali 196-5632 „ 51b. 9oz. „ 
16payali8=lphara 31450112 „ 891b. 
8 pharafl = lkhandi 251600896 „ 712 lb. 
25 pharas = 1 mudha 455007 c. ft. 59 qrs., 1 bushel 4976. 

The mudha is used only for rice in the husk. When a 
phara measure is not used for measuring grain, but the payali 
only, it is customary to allow more than 16 payalis to the 
phara, according to the sort of grain to be measured, in order 
to compensate for the difference in using a small measure. 

17J payalis = 1 phara of rice, 31450112 c. in., 113426 
gallons. 

17^ payalis = 1 phara of other grain, 3145*0112 c. in., 
11-3426 gallons. 

8| payalis = 1 phara of lime or chunam. 

The pharas are not regulated on any authoritative basis. 

Formerly heaped measures were used, and are still occa- 
sionally to be seen, but all the new authorised measures are 
struck measures. 

The dry ser measure is a cylindrical metal vessel 3f inches 
deep by 4 inches diameter. 

The payali of similar shape 6yV inches deep by 6^ inches 
diameter. 

The phara is a square box 9^ inches deep by 18| by 18|, 
= 3251 cubic inches. 

BOMBAT LiaUID MEASUBE. 

Sixty standard tolas' weight of water is reckoned to give the 
capacity of a vessel to contain 1 ser measure of milk, ghee, or 
spirits. 

The milk ser is a lota-shaped vessel. 

In the Konkan the ser of milk is only 30 tolas' weight of 
water. 

The Bombay gallon used for spirits is computed at five- 
eighths of an Imperial British gallon, but the Bombay gallon 
measure contains 5^ spirit sers and about 5 dry measure sers 



168 



of water, wliich gives 8* 125 lbs. as the weight of a Bombay 
gallon of water. 

For oil the ser measure contains only 30 tolas* weight of 
water. 

MADEA8. 

Depth and diameter. 

8 ollacks = 1 padi . 93-76 c. in. . 50308 in. 

8 padi = 1 markal . 750 „ . 100616 „ 

5 markal8= 1 parah . 3750 „ . 17*2050 „ 

The garisha or garce for grain is 12| mans or 320 lb. Avoir. 

= 3f British Indian mans. The Madras garse (com meaaure) 

holds 16*906 Imperial quarters. The garse is divided into 

80 parahs = 400 markals. The new markal is = 800 cubic 

inches ; the old Madras markal was only = 750 cubic inches. 

BILLS OF EXCHANGE. 

If Bills are drawn upon India " documentary " it is 
generally stipulated that the current rate on G-ovenunent 
acceptances, but not exceeding 5 per cent., will be allowed on 
them if taken up before maturity. 

The Bill Stamp is as follows : 

Cheques and drafts on demand exceeding Rs. 20, 1 Anna. 
Bills payable otlierwise than on demand, but not more than 
1 year after date or sight : 

If drawn in 
sets of 



If drawn 
singly. 



2 I 3 
For each part 

— V ' of the set. 

Rs. A. Rs. A. Rs. A. 



On amount 8 up to 



For 



Rs. 200 

fromRs. 200 to 400 

4^0 „ 600 

600 „ 1000 

1000 „ 1200 

1200 „ 1600 

1600 „ 2500 

j'or parfl 



2 
4 
6 
10 

12 

1 



1 
2 
3 









18 12 



1 

2 

2 

4 

4 

6 

8 



)i. 



tRs. 2,500] thereof ^Rs. 10,000. 

I Up to J J 

„ 5,000 „ „ 30,000 3 

„ 10,000 „ over „ 30,000 6 



8 12 8 



1 

2 



169 

Drafts payable at more than 1 year after date or sight : 

Es. An. 

Not exceeding Es. 10 ... . — 2 

„ 60 .... - 4 

„ 100 .... — 8 

For every „ 100 up to Rs. 1000 — 8 

,. 500 in excess of Rs. 1000 2 8 



BATES OF EXCHANGE. 
CALCUTTA. 

On London 4 months' bank bills . 1^. 4|rf. 
„ telegraphic transfers . Is. SlJ^i. 
„ Paris 3 months' sight . . 170i Frs. for 100 Rupees. 
„ Berlin „ „ . . 139^ Marks for 100 Rupees. 

„ Colombo telegraphic transfers. lOOi 
„ 15 days' sight private 

bills 99^ 

„ Shanghai 60 days' sight. . 181 
„ Hong-Kong 30 days' sight . 140 for 100 Taels. 
„ Mauritius 30 days' sight . 4 per cent, discount. 
British Sovereigns .15s. Od. each. 

China gold leaf per tola . 24*-. 7d. 

Gold bars of 24 carats per tola . 24s. 6d. 
Alloyed gold on the basis of 100 

per tola .... 23s. Od. 
Bar silver 17^ dwts. better than" 
English standard per 100 
tolas . . .682, ^^' 



MALABAR COAST. 

TBAVANCORE, COCHIN. 



The Rupee is the money of accoimt, but there are other 
coins in circulation as follows : 
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TEAVANCORE CURRENCY. 

Travancore Varahen (gold coin) = 52J Cullian Fanams. 

,, Half Varahen (gold coin) = 26i „ ,, 

Anandarayan Cullian 
Pannam. Pannam. 
1 Rupee =3^ . 7 

= 1 .2 

1 

Half and quarter Eupee coins valued at 14 and 7 chuckrums 
respectively ; four chuckrums coins and copper coins for one 
chuckrum, eight cash, four cash, and one cash have been 
coined and are now in circulation. 



Chuckrum. 

28 


Cash. 
448 


8 


128 


4 


64 


1 


16 



COCHIN SIRKAR CURRENCT. 

(Current also in British Cochin.') 



1 Rupee 



Verarayan 
Pannam. 

= 1 



Pooten. 

I 



Pies. 
2111 

11 



COINS CURRENT AT SHENCOTTAH. 



4 Pies ..... 
48Thootoos .... 

48J Pies 

192 Pies or 4f Vella Pannams 

(at the rate of 16^ Vella Pannams 



for 1 Pagoda) 



= 1 Thootoo 

= 1 Rupee 

= 1 Vella Pannam 



I =1 






Rupee 



TRAVANCORE WEIGHTS, ETC. 

Weights of Copper, Iron, Nuts, Pepper, etc. 

16 meeshams . . =1 pannam. 
10 pannams =1 callenjoo. 

16 callenjoos . =1 pallam. 

100 pallams := 1 tulam. 

20 tulams ^=1 pauram. 
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Weights of Sugar, Tobacco, Opium, etc. 

10 meeshams . =1 pannam. 

10 pannams =^ 1 calleiijoo. 

21 callenjoos =1 pallam. 

5^ pallams . =1 rautel. 

24 rautels . =1 mauud. 

150 „ . . ^=1 toontoo. 

4 toontoos =1 candy. 



1 garce 

1 maund . 

1 parah 

1 coomb 

1 Indian mairnd 



Weight of Salt. 

=^ 120 mauuds. 

=i: 8200 tolas or rupees. 

= 1050 tolas. 

= 168,000 tolas. 

= 82 i lb. Avoirdupois 



10 
160 



edungallies 
parabs . 



Measure of Salt. 

= 1 parah. 
1= 1 coomb. 



Weights used at Quilon. 

3 pallams =1 seer. 

2 seers . ^=^1 rautel. 

20 rautels . — 1 tulam. 

28 „ ^1 kutcha maund. 

30 „ . . =1 pucka „ 



Grain Measure used in Naiginad. 



360 grains of paddy 
5 cheyadoos 
2 allackoos 
4 ollucks . 
8 puddles . 
21 mercals . 



= 1 chevadoo. 
= 1 allackoo. 
= 1 olluck. 
= 1 puddy. 
= 1 mercal. 
= 1 kotta. 
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WEIGHTS, MEASURES, ETC., USED IN TEIVANDEUM. 

Reduced to equivalents in English denominations. 

Weights. 

1 pannam = 6 grains, approximately. 

13 pannams = 1 callenjoo = 78 „ „ 

13 callenjoos = 1 palam = 1014 „ „ 

7| palams = 1 rautel = 7605 „ 

Grain Measure. 

1 nauly = 20 cubic inches. 

4 naulies = 1 edungally =80 „ 

10 edungallies = 1 pnrray. 

Liquid Measure. 

4 thodums = 1 nauly = 20 cub. in., approximately. 

4 naulies = 1 edungally =80 „ „ 
10 edungallies = 1 purray. 

12 „ =1 chothanay. 

5 chothanais = 1 codmn. 

Measure of Length applicable to Land and Timber, etc. 

1 angoolam = li in. English, approximately. 

24 angoolams = 1 kole =30 „ = 2| ft. „ 

4 koles = 1 thendoo = 10 feet, approximately. 

800 thendoos = 1 nauligay = 8000 „ 
2000 „ =1 crosam = 20,000 „ 

4 crosams = 1 yogena = 80,000 „ „ 

Measure of Time. 

8 nodies = 1 mathra = 01 second. 

4 mathras = 1 gunnidum = 0*4 „ 

10 gunnidmns = 1 vyerpoo = 4 seconds. 

6 viyerpoos = 1 vinauligay =24 „ 

60 vinauligays = 1 nauligay = 24 minutes. 

2^ nauligays = 1 munneynenmi.= 1 hour. 

7^ „ =1 yaumam = 3 hours or 1 watch, 

60 do. or8yms.= 1 divasam = 1 day. 
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7 divasams = 1 wauram 


= 1 week. 


16 „ =1 packsham 


= 15 days (nearly). 


2 packshams 


= 1 lunar month. 


1 mausam 


= 1 native month (29 




to 32 days). 


2 mausams = 1 rretoo 


or the native season. 


6 n-etoos = 1 waroosham 


= 1 year. 


WEIGHTS, MEASURES, ETC., 


USED IN ALLEPPET 


(TEAVANCOEE). 


39^^ tolahs .... 


. = 1 English pound. 


112 pounds .... 


. = 1 cwt. 


20 cwt 


. = 1 ton. 


42i tolahs .... 


. = 1 Dutch pound. 


30 Dutch pounds . 


. = 1 maund. 


20 ina.unds, or 600 Dutch pounds 


} . =1 candy. 



For Sugar and Iron. 
25 Dutch poimds = 1 maund. 

20 maunds = 1 candy, or 500 Dutch pounds, or 547 

English poimds. 
1 bale coir yam . . . . = 225 Dutch pounds. 
1 robbin copprah . . . . = 180 „ 

1 bag ginger = 150 „ 

1 bag pepper = 150 „ 



4 nalis (measure) 
10 edangalis 
20 paras 

8 paras 



Paddy. 



= 1 edangaly (measure). 
= 1 para. 
= 1 orah. 
= 1 bag. 



PRINCE OF WALES ISLAND, OR F^LAU 
FENANG. 

(Stbait of Malacca.) 

Accounts are kept in Spanish Piastres or Dollars of 20 
Copangs of 5 Pice each, but mostly in Piastres of 100 Cents. 

Exchange on London alx>ut 4«. per Dollar; on Calcutta 
220 Government Rupees for 100 Dollars. 
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WEIGHTS AND MEASTJEES. 

For the picul, cattie, etc., see China. 

40 piculs are 1 Jeoyan or Jcoyang ; 3 piculs = 1 baliar. The 
Pulau Penang bahar is reckoned occasionally by the Malay 
cattie, which is somewhat heavier than the Chinese, on which 
account the Malay picul is called the large picul. Reckoned 
by this weight the cwt. is 9i lb. Avoirdupois heavier; and 
the Pulau Penang bahar alluded to is equal to 428 lb. 
Avoirdupois. 

1 Picul = 100 Catties of 16 Taels each. 

Measures of Capacity. — The gantong has 4 chapahs, and is 
equal to 4*513 litres = 097973113 Imperial gallon. 800 gan- 
tongs are 1 Tcoyan, equal to 35*6104 hectolitres = 12*2466264 
Imperial quarters. Rice, salt, and some other commodities 
are generally measured by the parra, nominally =10 gantongs, 
but also fixed occasionally at 5, 15, and 20 gantongs. 

The measiire for piece goods is the hasta or ell = 18 English 
inches. 

The Chinese retail dealers in the bazaar make use of the 
English yard = 2 hastas. 



STRAITS SETTLEMENTS. 

SINOAPOEE. 
MONEY. 

SILVER. 

Weight. Fineness. 
Straits Dollar ... 312 900 

Subsidiary silver coins of 5, 10, 20 and 50 Cents. 
., copper coins of 1 Cent. 
Silver coins of 50 Cents are legal tender to any amount. 
History. — By an Order in Coimcil 22nd October, 1906, and 
Proclamation 20th November, 1906, the Sovereign was made 
legal tender on and after 23rd November, 1906, the Silver 
Dollar, however, remaining theStandard Coin. In conse- 
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quence of the appreciation or silver during the first half of 
1906, the margin between the intrinsic and nominal value of 
the Straits Dollar became so small that it was decided to 
reduce the weight from 416 grains to 312 grains. 

The old British and Mexican Dollars had previously been 
converted into Straits Dollars, and the further import of such 
money was prohibited as well as the exportation of Straits 
Dollars to any place outside the Malay Peninsula, the 
Netherlands, East Indies, and Borneo. 

The Dollar was fixed 20th November, 1906, at the rate of 
$60 for <£? or 2«. M. per Dollar. 

By the Currency Ordinance of 1899, currency notes were 
to be issued and declared legal tender. By Ordinance 1 of 
1906 notes were to be issued in exchange for gold received 
by the Currency Commissioners at Singapore at a rate of 
exchange to be notified, and they are allowed to invite tenders 
for the issue of notes in Singapore against Telegraphic 
Transfers in favour of the Crown agents for the Colonies in 
London. On 29th January, 1906, the Governor in Coimcil 
notified that the Commissioners may issue notes in exchange 
for gold at the rate already stated ; and on 14th September, 
1906, the Commissioners were allowed to accept tenders for 
the purchase of Telegraphic Transfers in accordance with the 
Ordinance 1 of 1906. The object of these Ordinances was to 
check a rise in the value of the Dollar above certain limits 
over the fixed rate, and also to check any fall under certain 
limits below the fixed rate. 

During the latter part of the year 1907 the Commissioners 
sold Telegraphic Transfers on London first at 2«. 3f dJ. and 
and then at 28. S^d., but later on refused to continue sell- 
ing, giving instead Sovereigns in exchange for notes, at the 
rate of .^g^th per Dollar. 

The Currency Ordinance of 1899 was amended in 1908 so 
as to allow the Commissioners to keep some of their funds 
with the Crown Agents in the form of coin so as to avoid 
delay in the payment of Telegraphic Transfers. 

Three of the old Dollars when re-minted produce about 
four of the new, and it is proposed to pay the siu^lus Dollar 
into a fund to be called the Gold Standard Reserve Fund. 

The Commissioners are also allowed to keep the gold 
received in exchange for not^s instead of investing it. 
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As a result of the re-minting of the Dollar into a coin of less 
weight there are more Dollars with the Currency Com- 
missioners than are required and thev must be sold ; the new 
Ordinance will give them authority to do so. 

WEIGHTS AND MEASUBES. 

For the picul, et<j., see China. 

Salt, sago, and rice from Siam and the Indian Archipelago 
are sold by the hoyang = 40 piculs. 

Eice and wheat from Bengal are sold by the sack = 2 
Bengal Bazaar mounds = 1644- lb. Avoirdupois. 

In the sale of piece goods a corge means a score (twenty). 
Javanese tobacco is sold by the picul. 

Piece goods are measured by the English yard. 

STAMP DUTIES. 

On cheques and demand Bills 4 Cents. 

On after-sight drafts and pro- 
missory notes on demand or 
after sight . . . i per cent, per Mille. 

Seconds, thirds, etc., of exchange are exempt unless in some 
manner negotiated from the first of exchange. 

BATES OF EXGHANOE. 

On London — 

1 Straits Dollar . =28 pence. 

On India — 

Rupees ?....= Singapore SI 00. 
Singapore §1 . . . = Bank T.T. selling rate 

Singapore on London. 
(Bank T.T. buying 
rate India on London) = Eupee 1. 

On Hong-&ong — 
Singapore §2 . . . = Hong-Kong. 
Hong-Kong §1 . . . = (Bank T.T. buying rate 

Hong-Kong on London.) 
(Bank T.T. selling rate 

Singapore on London) = Singapore $1, 
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On Java— 

GuUders ? . = Singapore $100. 

Singapore Jl . . . = (Bank T.T. selling rate 

Singapore on London), 
in pence. 
Pence 240 . . . = Dutch short rate (say 

ais. 12). 
T.T. = Telegraphic Transfers. 
In the latter part of 1907 the discount on Hong-Kong rose 
from 4 per cent, to 22 per cent, owing to the heavy drop in 
the price of bar silver. 

The rate on 4th January, 1908, was 18 per cent, discount. 
Bank's demand selling rates on 1 2th February, 1908. 
On India 
„ Hong-Kong 



Shanghai 
Japan . 
Bangkok 
London 
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16 per cent, discount. 

88i 

113. 

661 

28. Sid. 



Examples. 

Calcutta T.T. . = Is. 3||d. 

Hong-Kong T.T = Is. lO^^d. 

Singapore = 2s. S^^d. 

India — 

X Eupees = $100. 

Singapore $1 = 2«. S^d. 

Bank T.T. buying rate Is. S^d. = Rupees 1. 

100 X 2s. S\id. __ y., 
\s. 3|f(i. 
Jrefore 1 74 Eupees = 100 Singapore Dollars. 



12 
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Hong-Kong — 
Singapore $1 . = Hong-Kong $100. 

Hong-Kong $1 = 1«. 10^. 

28. Si^d =1$. 

100 X Is. lO^d. ^ gj.^ 
28. Siid. 
Therefore 81-49 Singapore Dollars = 100 Hong-Kong 
Dollars. 

Brokerage is not included, which the seller always pays, viz. 
For a Bank . . . . i per cent. 
„ a Merchant • • tV »♦ 



CHINA. 

SHANGHAI, HANKOW, TIEN-TSIN, CHEEFOO. 
MONET. 

10 Cash or Li . =1 Candareen. 

10 Candereens or Fun or Fen := 1 Mace. 

10 Mace or Tsien or 1000 Cash . = 1 Tael or Liang. 

The Cash or Li, called also Zin, and by the Dutch PUjes, is 
represented by an actual coin, but the Candereen, the Mace, 
and the Tael denote a certain fixed weight of silver, in fact large 
monetary transactions are effected by means of weights of 
silver. 

The Cash or Li is a copper coin, and 100 years ago was 
of the nominal value of ^th of a penny, but its present value 
is ^th of a penny. It is a circular coin |th inch in diameter 
and weighs 57 grains, and is composed of copper and 
either spelter, zinc, or lead. The proportion is roughly 
60 per cent, of copper and 40 per cent, of specter. Its 
intrinsic value is now ^V ^^ ^ penny. ^ 

This coin has a square hole in the centre, around w.\ ph are 
impressed Chinese characters stating the reign, etc., ^d on 
the reverse Manchu characters stating the name of thwnini 
Such coins are cast in moulds and originally represem *[ on6 
thousandth part of a Tael, and nominally continue to < 
the present day. 



to to 
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In 1886, when silver had only lost 8 per cent, of its copper 
purchasing power, an Imperial Edict decreed an extensive 
issue of such coins, but there is now a contraction in conse- 
quence of their being melted down, and has caused a difference 
of 30 per cent, between copper exchange and the present rate. 
The average exchange was 1600, but for the above-mentioned 
reasons it is now about 1180 to 1200 Cash to one Tael. It 
takes 9600 Cash to make one pound sterling. 

The Cash is uniform throughout China with the excep- 
tion of Pekin. In the northern provinces, of which Shantung 
is an example, each coin counts as two. 

At Pekin the token coinage of a nominal value of 10 cash, 
it would take 100 to make a tiao of 1000, but being in the 
North each coin counts for twice its face value, and in the tiao 
there are only 50. There is, howeveis no loss, since the 
purchasing power of the coin is rated by the amount of metal 
contained in it; the length of cotton sheeting bought by 
1 tiao at Shanghai would command a price of 8 to 10 tiao at 
Pekin. 

TAEL WEIGHTS. 

The Chinese name for Tael is Hang, and payments are made 
as already stated by the weight of silver. In China everyone 
of the many commercial centres has its own Tael weight, and 
there are several degrees of fineness. The three best known 
Taels are the Haikwan, the Kuping, and the Shanghai. 

HAIKWAN TAEL. 

This Tael weighs about 583'3 grains of silver 1000 fine and 
expressed in terms of the silver Dollar, 412| grains fine = 
1*5713 silver Dollars. The banker has to account to the 
Government for a certain weight 1000 fine, and therefore has 
to protect himself in accepting Dollars. The charge is J per 
cent, and ^ per cent, for the labour and risk in accepting 
silver; two sets of weights are used, viz. one for receiving 
and one for paying. 

Duties are paid to the Imperial Maritime Customs by 
means of this weight of silver. One hundred Haikwan Taels 
are equal to 111*40 Shanghai Taels, and 105*215 Tien-tsin. 
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KUPmO TAEL. 

This weight is used for the payment of all other dues, and 
in one respect may be considered as bank money, in other 
words, a fictitious medium of exchange from one currency to 
another. The normal exchange is 1200 Cash to the Tael, but 
2000 Cash or more is levied when a tax assessed in Taels is 
collected in Cash. 

When the payment is in silver the exchange is fixed at 
about 800 Cash. 

The normal standard is 573*9 grains 1000 fine, or 1*5459 
silver Dollars. 

This, however, is the paying rate, the receiving rate being 
1*5 grains heavier. 

When the foreign obligations of the Imperial Government 
are concerned the following expresses the difference : 
100 Haikwan Taels = 101*642395 Kuping Taels. 
100 Kuping „ = 109*60 Shanghai „ 



SHANGHAI TAEL. 

This weight is the standard of international exchange for 
the trade of Northern China and the Yang-tze basin. Its 
proper name is Convention currency, by which 98 Taels on 
scale equal 100 Taels of money of account. The rate of 
exchange for the day is accepted by merchants as the rate of 
conversion between two fixed currencies. 

This weight is 545*25 grains 980 fine, but there are three 
tilings to be taken into account, viz. weight, quality, and the 
convention. 

The last named is the custom of trade, so that 98 Taels of 
this weight and of this silver liquidates a liability of 100 
Taels. 

Shanghai convention currency expressed in terms of the 
Dollar, 1 Shanghai Tael = 1*4105 silver Dollars. 

For transactions in foreign bar silver the weight is 579*85 
grains. 

The Government in making payments for dischai^ng its 
liabilities to foreign nations pays in Shanghai currency : 
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Kuping Taels 100 = Tsaoping Taels . 10180 

Add touch of pure silver on two shoes . . 5*600 

107^0 

Divide by convention 98 . . = 109- 592 

Add f or meltage .... 008 

109-600 

TIEN-TSIN, HAN-KAU AND CANTON TAELS. 

Tien-tsin weight 557*6 grains 992 fine. 

Han-Kau „ 554*7 „ 967 „ 

Canton „ 579*85 „ 1000 „ 

The last named was formerly 1000 fine, but Mexican Dollars 

more or less battered have supplanted ingots. For large 

transactions payment is always made by weight and never by 

the number of silver coins. 

It is. always necessary to explain clearly whether the Taelis 
of foreign silver 900 fine or pure silver ; if the latter payment 
is made by weighing 10 per cent, additional of the silver 
Dollar. 

In recent years, when making payments in subsidiary silver 
800 fine it is usual to allow 20 per cent., with possibly some 
bargainings as to whether the proportion shall be 15 per cent, 
or 25 per cent. 

For example, a Tael containing 581 grains of fine silver 
becomes one of 575*2 grains, and ultimately one of 562*4 grains, 
all weighed with the same scale. 

PEKIN TAEL. 

At Pekin there are three standards, viz. : 

Weight. 
Kung-fa 555*7 grains. 

Market . . 552*4 „ 

Metropolitan . 541 „ 

The Tsaoping Tael is used for paying tribute in kind, prin- 
cipally rice, and weighs 565*65 grains. 

The following are the approximate values of the Taels at 
the Treaty Ports : 

Amoy 101*75 local Taels = 100 Haikwan Taels. 

Chefoo 106*40 „ „ = 100 

Chinkiang 10416 „ „ zzi 100 
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Foochow 


11000 local Taels 


= 


100 Haikwan Taels. 


Hankow 


108-75 


> »» 


zz: 


100 


,, 




Hoihow 


113-76 


» »» 


= 


100 


»• 




Ichang 


109-65 


» >> 


= 


100 


»» 




Kiiikiang 


104-37 


» >» 


= 


100 


»» 




Newchwang 108*50 


» »» 


= 


100 


»» 




Ningpo 


105-83 


• »» 


= 


100 


»f 




Pakhoi 


110-57 


» f» 


= 


100 


»» 




Shanghai 


111-40 


,, ,, 


= 


100 


,, 




Swatow 


11015 


, ,, 


= 


100 


>» 




Takow 


10111 


, ,, 


= 


100 


,, 




Tamsui 


111-32 


n »» 


=: 


100 


»» 




Tien-tsin 


105-00 


,, ,, 


= 


100 


»» 




Wenchow 


10300 


» ,, 


= 


100 


,, 




Wiihu 


104-16 


*t *f 


= 


100 


» 





It will therefore be seen that a uniform currencj for the 
whole of China would be advantageous. 

In large native transactions ingots of silver form the 
medium of exchange. These ingots are called shoes from a 
fancied resemblance to such articles, and range in weight 
from ^ Tael to 100 Taels. 

The Shanghai currency consist of such shoes, weighing 
about 50 Taels, the average fineness being 91666. 

They are sent to a quasi-public office termed the Kung Ku 
or public valuers, and by them melted. 

The fineness is estimated, and the premium or bettemess 
together with the exact weight is marked in ink. 

The Chinese report the fineness of the precious metals by 
dividing the weight into 100 parts called toques or touch-, 
98 touch means accordingly that the gold or silver ingots 
contain 98 parts of pure metal to 2 parts of alloy. 

The weight or fineness is only good for that locality, and 
the Government takes no responsibility, but leaves the mer- 
chants and bankers to adjust the currency as they please. 

According to the stamp affixed to each ingot the compra- 
dores add from nil up to 3 Taels Shanghai weight per 50 Taels 
of actual weight. 

This addition ranges from nil for silver of the Kung Ku 
standard up to 6 per cent, for pure silver of 100 touch. 

A fui'ther addition of 2 per cent, is made in conformity 
with an old custom of long standing. From these data it is 
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easy to deduce the touch or purity of Shanghai Sycee, or more 

properly speaking of Sycee silver Cftlculated in* the actual 

weight represented by it in Shanghai Tamils of account. 

100 Taels pure silver + 6 per cent, = 106 

2 per cent, added . . \ . 2" 12 

\ ^ 

Eepresenting Shanghai Tael of AoooimiS^ 106*12 

108 : 100 Shanghai Tael ; 1000 : 925 (nearly). 

The so-called Hai-Kwan (i. e. Customs) Sj06<i, wUdk is 
produced at the Customs Bank by melting and ieli.«iBg the 
Mexican, Spanish, and other foreign Dollars reoeiTed iti paj- 
ment of duties, command a premium over the Dollar cfurrency, 
ranging from 3 to 10 per cent., according to the supply and 
demand of the two commodities. By the Chinese Sycee 
silver is called wan yin, but the word Sycee is the colloquial 
pronunciation of se-sze, meaning silk fine, and implies that 
the silver is so pure that it might be drawn out to the finest 
silken thread wire. 

Sycee silver means, therefore, the " purest silver." 

TEAirSFE£ MONET. 
NITTCHWAirG. 

At this place there is a local Tael which weighs 555 1 
grains 992 fine. With the exception of copper coins there is 
very little metallic circulation, silver being deposited in the 
banks, which permit removal only on the first days of the 
third, sixth, ninth, and twelfth months, but transfers are 
allowed from account to account. 

The "transfer money '* is exclusively used in the settlement 
of all mercantile transactions on deposit, and on each quarter 
day the depositor is credited with a premium which varies 
with the demand for money, but ordinarily in time of peace 
it ranges from 0*20 to 60 per cent. 

Exchange operations are invariably quoted in transfer 
money and not in hard silver, as follows : 

Silver Niu-chwang Taels . lOO'OO 
Premium 3 per cent 3 

Transfer money 103 

Exchange premium 4 per cent. . . 4* 12 

Shanghai Taels . . . . = 107* 12 
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The parity of exchange iB as follows : 

100 Niu-chwang 'faels = 109*55 Shanghai Taels. 
The effect of the Japanese war (1904) was seen in 
exchanges as f ollow;s : 

Silver Taels 1,<()00 = transfer money Taels 1439-25. 
Transfer Tadls 1000 = Shanghai Taels 785. 
This shows xhat the banker protected his reserves Wcz^y 
giving 44 per cent, premium for deposits and charging !2^2 
per cent, discount for withdrawals. 

A sligbt demand for exchange is shown by the differen_<3e 
betwesen fixed parity 10955 and the exchange then obtainable, 
viz.. 112-93. 

Every monetary transaction therefore means a profit to 
bankers, money-changers, etc. 

INTEODUGTION OF FOEEION COIN. 

In North and Mid-China foreign coins are used as the 
housekeeping money of foreigners. 

The same weight of identical foreign coin is worth at 
Shanghai from 3 per cent, to 5 per cent, more than at Canton, 
irrespective of the value being expressed in gold, in silver 
Taels, or in commodities. 

At Shanghai the coins remain unaltei'ed, but at Canton 
they are chopped, in fact, each banker or merchant puts his 
mark on the coin, and this is repeated by subsequent trans- 
actions. 

VAEIOUS FOEEION SILVEE COINS. 

The first foreign coin introduced was the Carolus (Spanish) 
Dollar. At Wuhu on the Yang-tsze there are 400,000 in 
circulation ; they form a favourite medium of exchange in 
the interior, principally in the tea districts, and command a 
premium of 30 per cent, over their intrinsic value. 

In Formosa the chopped Carolus remained the currency 
until the Japanese occupation in 1895. Mexican Dollars are 
a popular form of currency ; the American trade Dollar 
weighs 41 7 J grains against 412 J grains of the Mexican 
Dollar, consequently the heavier coin was melted. 

There are also the British DoUars coined in Bombay in 
circulation. 
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CHINESE DOLLABS AND SUBSIDIAET GOINAOE. 

As already seen, the copper coins are a crude production ; 
Chinese silver Dollars have been coined but were not freely 
received for taxes, and when taken were accepted by weight 
and not by count. They had not the prestige of the Mexican 
Dollar, and only had a provincial guarantee. In addition, 
they gave no seigniorage to the Mint, and consequently the 
output has declined. The Mints are now coining subsidiary 
coins, which at first consisted of 10-Cent and 20-Cent silver 
pieces 800 fine, whilst the Dollar was 900 fine, so that the 
latter could be sold from the Mint at 110 Cents and even 
then show a profit. 

These pieces became popular with the smaller money 
changers. 

Copper coins of 1 Cent were then issued, and are now 
popular, since their intrinsic value are greater than one one- 
hundredth part of a Dollar. The money changer who made 
a profit from the depreciated silver coins will now make it 
from the appreciated copper coins. 

For example, a tourist having to receive, say. Dollars and 
74* Cents for change, will be given only 70 Cents in depreciated 
silver, and for the 4 Cents he will receive 3 copper Cents and 
2 copper cash, since by the exchange of the day 32 cash are 
bhe equivalent of four one-hundredths of a Dollar. 

Chinese Dollars are in circulation, but nowhere legal tender. 
The new Tael of the Wuchang Mint weighs 37*3 grammes, and 
X)n8ists of 1000 parts silver, 80 parts copper, and 60 parts 
bin, in other words, 877*2 fine. These Dollars have no special 
privilege as currency, and consequently there is no induce- 
ment for the people to use them and they are almost given 
up. It is called the Hupeh Kuping (Treasury) Tael, and its 
3xchange equivalent has been fixed at 1000 = 978*42 Haikwan 
Taels. It will be seen that it is impossible for China to have 
I unit of weight and a unit of value. 

The whole monetary system should stand firmly on the 
foundation of the copper cash. With the Yuen at the top, a 
jilver coin of 412*5 grains 900 fine (26*73 grammes 7128 
)f the new Imperial Tael), China would retain the subsidiary 
coinage of the decimal parts of this coin which she now 
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possesses, and would, of course, give them a fixed ratio to 
other coins. The Cash given would be the conventional Cash 
of one thousandth of a Yuen, 



HONO-KONO, CANTON, FOOCHOW, AND AMOT. 

At the above ports accounts are kept in Dollars and Cents. 

At Hong-Kong, Canton, and Foochow chopped Dollars, which 
are simply Mexican Dollars chopped or stamped by the natives, 
form the circulating medium, and in all payments it is 
customary to examine and weigh them at the rate of 717 
Taels Canton weight per 1000 Dollars. 

At Foochow chopped Dollars of the lowest description pass 
current, but at Hong-Kong and Canton only fairly good 
chopped Dollars are taken at par. 

At Amoy accounts are kept in currency Dollars weighed at 
720 Taels Canton weight per 1000 Dollars. 

Mexican Dollars are also taken at Amoy by arrangement, 
not weighed but counted. 

At these four ports clean or unchopped Mexican Dollars 
usually command a small premium in the market, and when 
sold at a premiimi are counted instead of weighed. 

The following are the approximate average weights of the 
various descriptions of Dollars circulating at the Chinese 
ports: 

Japanese Trade Dollar 420 Grains Troy. 

„ Yen or Dollar 416 „ „ 

Hong-Kong Dollar 416 „ „ 

Mexican Dollar, about . 416^ 

Carolus or Spanish Dollar, about 414 „ 

Between the years 1866 and 1868 the English coined at 
Hong-Kong Dollars weighing 416 grains Troy or 26 "95636 
grammes silver 900 fine. 

The Mexican Dollar is about 898 fine, or 6| dwt. worse than 
standard silver. New Mexican Dollars weigh from 867 to 869 
ounces Troy per 1000 Dollars, according to where they have 
been minted, as some of the mints issue coins of fuller weight 
than others. The value in sterling of the above Dollars depends 
upon the price of bar silver in London, and has ranged in 
recent years from 28, to 2«. Qd. The Carolus Dollar is about 
894 fine, or 7 dwt. worse than standard. 
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Sycee and bar silver (vide Shanghai) is dealt in at these 
ports at a variable premium, the par being taken at 717 Taels 
Canton weight equal to $1000. 



WEIGHTS AND MEASTTEES. 

It is well known that the English system of notation is not 
uniform ; the Chinese base theirs on a purely decimal form, 
going so far as to have a distinct name for each decimal part 
down to the million-billionth (y.oob.odo.dOd.ooo.Tyo^) part of a 
Tael or Chinese ounce, which in silver is worth from 2«. 6d, 
to 38. 

There is thus an attempt to give a similitude of exactness 
to a unit of value which cannot exceed ts.ooo.owo.wuo.-uoo part 
of a penny. 

Seven places of decimals of a tael are frequently seen in 
Government accounts. 

There are standards which differ in every commercial 
centre of China. 



MEASTTEES OF WEIGHT AND CAPACITT. 

For weight there is no imiform decimal system. All parts 
of the tael and multiples of the catty are decimal, but 16 taels 
make 1 catty. This is one of the two exceptions to the rule 
of decimal notation. 

The weights throughout the country should be standardised ; 
the catty on the customs scale is IJ lb. Avoirdupois or 
604*5 grammes as stipulated in the French treaty, a difference 
of *4 grammes or 6 grains. 

If 600 grammes were taken there would be an exact 
relation to western countries. 

100 catties . . . . =1 picul (tan.) 

The picul, therefore, weighs 133^ lb. Avoirdupois. 

This weight is purely arbitrary, but it was approximate to 
that used by English traders one hundred years ago in buying 
tea and silk and selling opium at Canton. 

The actual weight of this standard is for the 'catty 
21*25 oz. Avoirdupois, and for the picul 132*8 lb. Avoirdupois. 



4 ounces 


Avoirdupois. 


lilb. 


,, 


13| lb. 


,, 


400 lb. 


f» 


75 catties. 




84 „ 
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At Shanghai the catty is 204 oz. whilst the regular "guild" 
catty equals 186 oz. 

The Soochow guild catty equals 197 oz. ; for the sale of oil 
it weighs 23*2 oz. 

For rice as Imperial tribute the weight is 206 oz. 
For sugar as Imperial tribute the weight is 27*25 oz. 
In some of the old books of the late East India Company 
the picul is reckoned at 132| lb. Avoirdupois = 161^ lb. Troy. 
This makes the tael exactly 580 grains, at which the money 
Tael continues to be reckoned to the present day. 

But in all other weighing operations it has been found more 
convenient for calculation to reckon the tael at 583 J grains 
Troy. 

3taels = 

1 catty = 

100 catties = 

3 piculs = 

100 lb. Avoirdupois = 

1 cwt. English = 

The Pekin picul has only 97 catties. 

In the wholesale tea trade and in freighting ships the 
English Avoirdupois weight is used, but the results are at 
once calculated in piculs and catties upon the basis of the 
above proportions. 

In China most articles are sold by weight, not excepting 
liquids, wood, silk, cloth, and grain, and live stock. Grain is, 
however, retailed by measure. In the foreign trade arrack is 
sold by the English gallon, and bottled wines, etc., by the 
number of bottles. 

The unit of capacity is the toiv, used for rice payments. 
The towy for tribute rice in Kiangsu province, has a capacity 
of 10-31 litres, 629*2 cubic inches. 

An equivalent of 10 litres (610*25 cubic inches) for the 
Imperial tow would be useful. 

The 8hen{i is -loih pai-t of the tow^ a cube of 3 Imperial 
inches (0*3 foot) being exactly 1 litre. 

10 sheng . . =1 tow. 
10 tow =1 shih. 

10 shUi . =1 tonneau (ton of water). 

The last-named unit does not now exist in China. 

/ 

( 
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Measures of capacity are not much used, sales generally 
being by weight. Of the thirteen divisions of the decimal 
scale of Chinese measures of capacity only five or six are in 
constant actual use, to wit, the tsho, ho, sheng (and half- 
sheng), tow, hwuh, and shih. 

10 tsho = 1 ko. 

10 ko =1 sheng or 2 haK-sheng. 

10 sheng = 1 tow. 

5 tow or 10 haK-sheng = 1 hwiih or hoh. 
2 hoh or 10 tow = 1 shih. 

In this scale the shih holds the plac€ of the picul; it is 
computed to weigh 120 catties. 

The official tow or peck for tribute rice is supposed to con- 
tain 629 cubic inches ; 24 pecks in common recognised use in 
Kiangsu ranges from 558 to 767 cubic inches. 



LENGTH AND AREA. 

The foreign merchant knows as the unit of length the chih, 
commonly called foot, accepted by the Maritime Customs, and 
measuring 14*1 English inches ; this is the carpenters' foot at 
Canton, but not applied to timber, but only to woollen cloth. 
The tailors' foot at Canton is 14*8 inches. 

Canton is divided into two districts by a line running 
through the middle of the city. 

The foot for the measurement of land on the West = 
14*85 inches, whilst that on the East = 14*0 inches. 

The Chinese have a bewildering variety of chth. The one 
most commonly used by shopkeepers and tradesmen measures 
about 14f English inches, the one fixed by the Pekin Board 
13^ English inches. In the tariff the chth is reckoned at 
14* 1 English inches. 10 chth make 1 chang = 141 English 
inches ; 12 chang = 47 English yards. 

Piece goods are measured by the chang. 

Silk goods are sold by weight. 

In the commercial transactions between Chinese and 
Europeans the English yard, called ma by the Chinese, is 
generally employed. 

In Canton the English yard is usually taken = 2* chTh in 
Shanghai = 2^ chih. 
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5 chih = 1 pu. 

in =180 Chang or 1800 chTh (442 metres). 

At Shanghai the following are the measurements : 
Tailors' foot = 13'56 inches. 
Carpenters' foot = 11*10 „ 
Timber = 1325 „ 

Official for land = 121 
but the ordinary one for transfer of land = 13-2 inches. 

For distance the theoretical unit is the li, measuring 1*800 
of the land foot. 

For area the measure is purely decimal, but in the calcula- 
tion of area the second of the two exceptions already men- 
tioned occurs. The unit is the mow, and contains an area of 
240 hows or paces, each how length or double pace being five 
of the official land foot of the district. In other words it is 
a strip 1200 feet long by 5 feet wide, and varies with the 
variation of the foot, ranging in different parts of the Empire 
from 4167 to 9210 English square feet. 

The Japanese treaty with China in 1903 provided for 
uniformity in weights and measures for the currency. 

Length. — It may be mentioned that all the nations of the 
west except two have adopted the mHre as the unit, and 
China has a decimal system in its system of length. 

The Imperial foot varies from 10*0 inches (*254 m^tre) to 
21*4 inches ('544 metre), but it generally varies from 13 inches 
(•330 metre) to 141 inches (-358 metre). If the length of 
exactly J metre (333) equals 13* 123 inches were taken it would 
be as near as possible equal to the land foot of Shanghai, 
which is *335 (metre), or 13*2 inches. 

The unit for distance is the li, nominally measuring 1800 
of the land foot, but is never used as an exact measure; it is 
supposed to be ^^th of an hour's march. 

There should be a new unit measuring 3000 of the Imperial 
feet, or in other words a kilometre. 
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HONO-KOirO. 

Bills of Exchange drawn out of, but payable within, the 
colony, not being a cheque, and bearing the date on which it 
was made, 2 Cents. 

Bills of Exchange drawn out of, and payable on demand, 
out of the colony when negotiated within the colony, 2 Cents. 

Bills of Exchange or promissory notes of any kind whatso- 
ever, except a cheque or bank-note, ai^ subject to the following 
rates: 



From 



Up to 


$10 


$10 „ 


50 


50 „ 


250 


250 „ 


500 


500 „ 


1,000 


1,000 „ 


2,000 


2,000 „ 


3,000 


3,000 „ 


5,000 


5,000 „ 


10,000 


0,000 „ 


16,000 



Free. 




2 Cents. 


6 „ 


10 




20 




50 




$1.0 




1.50 




2.0 




3.0 




50 





For every $5000 or part thereof 

When Bills of Exchange are drawn in sets of two or more 
half the above rates are charged on each part of the set. 
K the duty be 5 Cents the first will be charged 3 Cents and 
the other parts 2 Cents each. 

In the case of Bills in sets drawn out of the colony the 
whole duty shall be payable on that part of the set which may 
be first presented for acceptance, or payment, or is first other- 
wise negotiated, the other parts being free. 



EXCHANGE QUOTATIOITS. 

Example. 





SHANGHAI. 




On London- 


_ 


Bank, T.T. 


. 


Bs.Oid. forlTael 


„ 0/D 


. 


3«.0Hrf. ,. 


„ 60 d/8 . 


. 


3..0f|d. „ .. 


„ 4 m/s 




3«. nd. „ „ 
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Credits, 4 m/s . 
Documents, 4 m/s 
Credits, 6 m/s 
Docimients, 6 m/s 


38. l\d, for 1 Tael. 
38. l|d. „ „ 

. . . ds.Hid 

Ss.Hid. „ „ 




On France— 


Bank, T.T. 
Private 4 m/s . 
6 m/s . 


3.85 Fes. for 1 Tael. 
. 3.931 „ „ „ 
3.951 ,, „ „ 


Bank, T.T. 
Private, 4 m/s . 


On Germany— 

3.13 Marks for 1 Tael. 
. . . 3.2H „ „ „ 


On New York and San Francisco — 


Bank, T.T. 

„ 0/D. . 

Private 4 m/s . 

6 m/s . 


$74| for 100 Taels. 

?74i „ 
$76| 
. . . «77| ,. 




On India— 


Bank, T.T. 
„ 0/D 


228f Eupees for 100 Taels. 
. . . 229i „ „ „ 


Bank, T.T. 
Private, 3 d/s . 


On Hong-Kong — 

731 Taels for $100. 
. 73 „ 


Bank, T.T. 
Private, 10 d/s . 


On Japan — 

66| Taels for 100 Yen. 
. . . 65f „ „ „ 


Mexican Dollars 
Native Interest 


73.05 

. (l-4m.c. per milleper diem) =5i 
per cent, per annum. 
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HONG-KOirO. 
On London — 



Telegraphic transfer . 
Demand bank bills 
Four months* bank bills 



Demand bank bills 



Demand bank bills 



On France — 



On Oermany- 



2«. 2ld. per $1. 
28. 2^d. „ 
28. S^d. „ 



Fes. 2-82i per $1. 



Em. 2-29i per $1. 



On New York and San Francisco — 
Demand bank bills $100 ") ( ?54f American 

Hong-Kong Currency J ' \ gold per $100. 



On India — 



Demand bank bills 



Es. 168 per $100. 



On Shanghai — 
Demand bank bills .... Taels 73 per $100. 

On Japan — 

Demand bank bills .... 109^ per $100. 
On Saigon, Haiphong, and Amoy are quoted at a premium 
per cent. 

On Batavia — 

30 days* sight Guilders 135| per $100 nominal. 

BULLION, ETC. 

Gold leaf 100 touch . . . = $46-80 per Tael. 



995 


= $46-50 „ 


,, common 


= $46-30 „ 


Gold bars 98 


= $44-50 „ 


Double Eagle . 


= §36-90 each 


Sovereign (buying rate) 


= $ 8-96 „ 


Philippine $4 Gold Piece 


= $ 6-82 „ 


Spanish $5. 


= $ 8-62 „ 




13 
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DUTCH POSSESSIONS IX ASIA. 

BATAVIA. 

MONETS. 

100 Cents = 1 Florin. 

The Dutch Monetary System was introduced into Nether- 
lands India, May, 1854. The currency of Java and the 
other islands of the Archipelago has since been the same as 
that of the mother country. 

In 1877 a Bill was passed for the better regulation of the 
Dutch-Indian currency, the principal provision of which was 
the introduction into Netherlands India of the double standard 
concurrently with the suspension of the further coinage of 
silver, which latter had already been decreed in 1875. The 
etalon boitettx is, therefore, at present in force in Netherlands 
India the same as in Holland. 

The consequence has been that the Java exchange on London 
has not undergone the extraordinary fluctuations of the silver 
exchanges of British India and China; for whenever the 
balance of trade became unfavourable, and made the export of 
specie unavoidable, the silver Florins (Guilders) were used as 
a remittance to Holland, where sterling bills could be bought 
with them on the basis of the gold par. 

In Batavia the exchange with Holland (6 months' bank bills) 
stands at Fl. 101-103 ; that with London (4 months' bank 
bills) Fl. 11-90-1210 ; Bombay and Calcutta are quoted 80, 
i, e. 80 Florins for 100 Rupees ; and Hong-Kong and Singa- 
pore 130 to 140 Florins for $100. 

In Sourabaya the exchange with Holland stands at par ; 
with London, 12 Florins per £ sterling. The English Sove- 
reign fetches 1225 to 12*50 Florins. 

Eates on Padang (Sumatra) and on Amboyna are the same ^ 
as those ruling in other parts of Java. 

WEIGHTS AND MEASITRES. 

The Chinese picul of 100 catties of 16 taels each. 
China. 

Three piculs = 1 small bahar ; 4^ piculs = 1 lai^ bahar ;J 
1 picul = 125 lb. Dutch Troy or 61521 kilogrammes oJ 
J35'6305 lb. Avoirdupois. One catty = 615*21 grammes o^ 
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1'3563 lb. Avoirdupois. The small bahar is generally reck- 
oned equal to 400 lb. Avoirdupois. 

The kan has a capacity of 91 English cubic inches = 
0*3282 Imperial gallon. 33 kannen are reckoned equal to 
13 old English wine gallons. 

The legger of arrac, = 388 kannen = 588 litres, is com- 
puted roughly at 160 old wine gallons. At the rate of 33 
kannen to 13 wine gallons it can only hold 152 8 wine gallons, 
whilst 588 litres are equal to 155| wine gallons. 

The measure for large quantities of com and rice is the 
koyang, weighing 27 piculs = 3662 lb. Avoirdupois. For 
smaller quantities the kimbang of ten sacs, weighing 5 piculs, 
the kulack of *?\ catties, = 98331 75 lb. Avoirdupois, and the 
amat of 2 piculs, = 271 261 lb. Avoirdupois, are used. 

The old Amsterdam Rhineland foot, = 0313947 metre or 
12360368 English inches, and the old Amsterdam ell, = 
0*68781 metre or 27081 English inches, are the chief 
measures of length. The Brabant ell, = 0*695 metre or 
27*362845 English inches, and the English yard are used for 
manufactured goods and at the Custom House. The Java 
cobido (ell) measures 0*503 metre or 19*803913 English inches. 

The djoTig, = 2000 Rhineland square rods of 12 Rhineland 
square feet, is equal to about 7 acres English. 

In Amboyna the Dutch Troy and the Chinese weight are 
used. The bahar of cloves weighs 50 barotti = 550 lb. 
Dutch Troy or 596*774 lb. Avoirdupois. 

The Amboyna covid measures about 18y*5 English inches. 

In Macassar (Celebes) rice is measured by the Company's 
gantang = 12*476 lb. Avoirdupois or 5*659 kilogrammes. 



FRENCH POSSESSIONS IN ASIA. 
PONDICHEEBT. 

MONEYS. 

Pondicherry reckons in Pagodas of 3^ Kupees silver; in 
Rupees, Fanons, and Cash. 

1 Rupee = 2^ Rupees silver. 

= 4 Double Fanons silver. 
= 8 Single Fanons silver. 
1 Fanon = 24 Pies copper. 



= 


1 palam. 




= 


1 seer. 






1 visa. 




1 _ 

1 ~ 


1 maund. 




! = 


1 candy or 


baram. 
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WEIGHTS AND MEASTTBES. 

Copper, lead, fat, and all sorts of cereals are sold in 
Pondicherry by the seers and palams according to the follow- 
ing table : 

3 totas 
8 palams 
5 seers or 
40 palams 
8 visses or 
280 pounds 
20 maiinds or 
5600 pounds 

The seer is equal to 27194 grammes or 4196-673 grains Troy. 
In the wholesale provision trade the candy or haram is 
used, which has 20 maunds and is equal to 234*96297 kilo- 
grammes, or about 518 lb. Avoirdupois. 

The maund, = 11*74814 kilogrammes or 25i^ lb. Avoir- 
dupois, is used to weigh sugar and spices, but saffron and 
spices are also weighed by the toque of 50 palams, which is 
equal to 1 69967 kilogrammes or 3*74713 lb. Avoirdupois. 
Grains are measured according to the following tables of 

capacity : 

8 ollacks — 1 measure. 

8 measures ~ 1 marecal. 

5 marccals -- 1 parah. 

12 ,, =1 calam. 

80 parahs or ^ 

* ^ =1 garce. 

400 marecals 

Inhere is also a capacity of 1440 marecals making 1 garce. 

The pakka (corn measure) = 1*4956 litre or 0*32918156 
Imperial gallon. 

2 pakka = 1 marecal. 

12 marecals = 1 gallon (equal t^ about 7*9 Imperial 
gallon = 35*895 litres or 0*98754468 Imperial bushel). 125 
gallons make 1 garce = 64 sacks of com = 44*869 hectolitres, 
or about 15*43 Imperial quarters. French cloths are measured 
in metre and divisions of metre, and English cloth in yards. 

STAMPS OX BILLS OF EXCHANGE. 

005 Francs (5 Cents, of a Franc) for 100 Francs on out- 
ward Bills. 

0*125 Franc (12J Cents.) for 1000 Francs on inward Bills. 
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EATES OF EXCHANGE. 

Fes. Cents. 
Rate of exchange on Paris 1 67^ per Rupee. 

„ „ London . .14 



INDO-CHINA. 

cocHnr-CHnrA. 

MONEY. 

The monetary unit of Indo-China is the Piastre. 

The Piastre struck at Paris and known as the Piastre of 
commerce is at the present time the only one used in payments 
to the Revenue and for commercial transactions. 

By order of the Government (August, 1903) the importa- 
tion of Piastres and foreign money was prohibited. 

SILVER. 

Weight. 
Piastre of Commerce (100 Cents.) 27 grammes. 

50 Cents 1360 

20 „ ' 5-44 

10 „ 2-72 

BRONZE. 

1 Cent 100 

COPPER. 

Sapek 2 

Fineness. — The silvers coins are nine tenths fine. 

History. — The Bank of Indo-China has the privilege at 
Saigon and Haiphong of issuing notes of $100, ?20, $5, and 
$1, which are a legal tender throughout French territory of 
Cochin-China and the Protectorate countries of Tonkin, 
Annam, Cambodge, and Laos. 

Sapeks have a square hole punched in the centre, and 
5 Sapeks equal 1 Cent. A decree of June, 1907, reduced 
the Cent, in bronze to the following proportions: diameter 
26 millimetres, weight 5 grammes, and composed of copper 
95 per cent., pewter 4 per cent., zinc 1 per cent. 

50-Cent. pieces are no longer coined, and 20-Cent. and 
10-Cent. pieces weigh respectively 5'4 gr. and 27 gr., the fine- 
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ness being 835 per thousand ; there are, however, large quan- 
tities of the old coins still in circulation. 

The above-mentioned coins are the only ones used by wliich 
Europeans settle their transactions with the natives. 

Sapeks in zinc struck by the King of Annam are becoming 
quite rare in Cochin-China ; those of copper have completely 
disappeared from circulation. 

PBOTECTOEATES— AinfAM, TONKIN. 

The money of Cochin-China is legal tender throughout 
Indo-China. The natives in the interior still use Sapeks in 
zinc (Aong Kem) ; those which are now only in use at 
Tonkin are of zinc, and at Annam they are of copper. 

600 Sapeks of zinc equal the Quan or Ligature or 20 Cents 
of the Piastre. 

60 Sapeks zinc (Mot Tien) = 2 Cents. A Ligature weighs 
about 1 kilo. 450 grammes. 

In Annam there are two Sapeks of copper (Aong ti^n dieu). 
One is valued six times more and the other ten times more 
than the Sapek in zinc. 

Gold and silver bars can only be regarded as merchandise, 
of which the value varies according to demand and supply, 
but they are not much in current use. 

However, the ingot of gold (nen vdng), which weighs 
10 liiong or Annamite ounces, that is to say 398 grammes, is 
worth about 1452 Francs ; and the ingot of silver (nen hac) of 
the same weight is worth about 93 Francs. 

Subdivisions. — ^ ingot of gold (nua nen vang or thoi sang) 
= 726 Francs. 

The Clou, or ounce of gold (ai7ih vdng or luong vdng) = 
9-30 Francs. 

Tliere are still ^ Clous and | Clous of gold and silver. 

PBOTECTOEATE OF CAMBODOE. 

The money and banknotes are the same as Cochin-China. 

In addition there are pieces of 5 and 10 Centimes, of the 
value of 1 and 2 Cents, which have the likeness of King 
Norodom impressed on them. 

Zinc money (Annamite Sapeks) are also used, and do not 
vary. The Sapek (Kas). 
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60 Sapeks = 1 Tien. 
10 Tiens = 1 Ligature (Tranot). 
A total of 10 Ligatures is known as Cach iaa. 
Silver bars at the present time are scarce, and are called 
Nen, which invariably equals 100 Ligatures. Their value in 
Piastres is variable, but worth about $15-50. 

The bar and its sub-divisions are employed in calculations 
but do not exist as current money. 

10 Denh = 1 Barre. 
10 Chi = 1 Denh. 
lOPhan = ILi. 
10 Li =1 Phan. 

The ancient Piastre (Cambodgienne) is very rare (Prac, 
Bat, or Prasat) of which the value is 4 Ligatures or 4 Chi. 

The great bar of gold (Chdor-meas) which weighs 10 dam- 
long or 375 grammes. Its value is 16 nen of silver. 
The small bar of gold is a moiety of the great one. 

PBOTECTOEATE OF LAOS. 

Since the French occupation the only money oflficially recog- 
nised is the Piastre of commerce, with its subdivisions and 
banknotes of the Bank of Indo-China. There is, however, 
the following in circulation. 

Silver. — Pure silver bars weighing 482 grammes, value 
about 15 to 16 Piastres. 

The Siamese Ticul, weight 482 grammes, oflficially quoted at 
$0*57215, but usually accepted for 60 to 62 Cents. 

Indian Rupees in great request by the commercial classes in 
order to make their purchases at Bangkok. 

The Siamese Salung-plat, of the value of 0142 and the 
Faung-plat, of the value of 0071 are rare. 

Pieces of 20 Cents, and 10 Cents, of Hong-Kong and China 
have been imported by the French Treasury and sent to Laos 
aft-er having been withdrawn from circulation from other 
countries of Indo-Cliina or are no longer current (law, 
August, 1903). 

Copper— 

The Lot . . oi which there are 224 for $1|. 
,, Hat „ „ 121 „ 1*^ 

„ Vene or Phai. „ „ 56 „ 102. 

„ Ke or double Phai „ „ 28 „ 104. 
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Pieces of 1 and 2 Cents. Cambodgiennes with the likeness 
of King Norodom. 

Pieces of 1 Cent, of Indo-China. 

Iron. — The Dtwng, a small bar of iron weighing about 
120 grammes and varying in value from 4 to 5 Cents. — ^money 
very much in use amongst the Klias of the south, where it is 
much in request. It is made in Cambodge at Kompong Soai. 

Shells. — ^A chaplet or vene of shells called Bia of the value 
of 2 At8, There are 100 shells in a chaplet ; the market value 
is $0-002. They are used only in Luang- Prabang. Gold as 
a circulating medium is unknown in Laos. 

WEIGHTS AND MEASITRES. 

Transactions between Europeans and Asiatics are all based 
on the picul or French weights and measures. 

The legal picul of the Administration is 60 kilogrammes, 
or 133-33 lb. 

The picul of commerce generally adopted at Saigon is 
60 kilogrammes 738 or 60 kilogrammes 700 = 134 lb. 

The paddy (for rice not decorticated) weiglis to the picul 
68 kilogrammes or 150 lb. 

There are also the following piculs used for other merchan- 
dise. 

For skins 68 kilogrammes = 149*82 lb. 

., copra . 67-950 „ = 14982 „ 

„ pepper . 63420 „ = 139*83 „ 

„ horns and hoofs 63400 „ = 139-30 „ 

The natives used some ancient measures as follows : 
Measures of length thuoc-moc = 424 met. 
,, ,, thuoc vdi = 0*644 met. 

Measure of capacity gia = 38*113 litres 

„ of weight can = 612*800 grammes 

These measures are gradually disappearing. The Govern- 
ment has resolved (10th July, 1903) that from the 1st January, 
1904, it is obligatory to use the French Metrical System 
throughout Cochin-China. 

STAMPS, BILLS OF EXCHANGE. 

By the law of 15th September, 1904, the following duties 
upon Bills of Exchange and other negotiable or non- negotiable 
'documents : 
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5 Cents. 


Bills from $100 and under 


10 „ 


100 to ?200. 


16 ,. 


„ „ 200 „ 300. 


20 „ 


300 „ 400. 


25 „ 


400 „ 500. 


50 „ 


„ „ 500 „ 1000. 



and subsequently 50 Cents, for $1000 or fractions. 
Receipts and cheques are exempt. 



COURSE OF EXCHANGE. 

Exchange with gold countries is chiefly dependent upon the 
price of bar silver, and rates follow fairly closely the actual 
cost of the Piastre of commerce with silver at 2\d. per oz. 
standard. The approximate cost of a Piastre (or French 
Dollar), including charges, is about 2-83i Francs, or say at 
Fes. 25-20 per Dollar sterling = 28. 2'976d. 

Exchange with silver countries varies according to the 
parity of the respective rates. 

Selling Eates, 10th September, 1907. 
Demand Bills on London 28. Sj^^d. 





„ France 2-87^ Fes. 




„ Germany 234. 

„ America 55 J Pence per Dollar. 




, * „ Japan lllf. 

Hong-Kong 2 per cent, discount. 
, „ Singapore 2^ premium. 
„ India 170f. 




JAPAN. 




MONEY. 




1 Yen = 100 Sen. 




1 Sen = 10 Ein. 


20 Yen 


GOLD. 

English 
Total weight. equivalent 
Grammes. Grains. Pure metal. value. 
. 16-6665 . 2671021 . 232-3919 . £2 Is. 6d 


10 „ 


. 8-3833 . 128-5560 . 1161959 . £1 0«. lOd 


5 „ 


. 4-1666 . 64-2780 . 580979 . 
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SUVEB. 





Total weight. 
Grammes. Orains. 


Pure metal. 


50 Sen 


. 10125 . 208 


. 166-4 


20 „ 


. 405 . 104 


84-2 


10 „ 


. 2-6955 . 52 


42-1 



NICKEL. 

5 Sen . 4-6654 

BEONZE. 

1 Sen . 7128 
5 Rin . 3-564 

Legal Tender.— Gold was in 1896 declared to be the 
standard of value, the unit being the Yen, which is not coined, 
but is equivalent to -75 grammes of pure gold. Silver coins 
are legal tender for amounts not exceeding 10 Yen and bronze 
coins up to 1 Yen. 

Fineness. — The fineness for gold is 900 per thousand and 
for silver 800 per thousand. 

Nickel coins consist of 250 parts nickel and 750 parts 
copper. Bronze coins consist of 950 parts copper, 400 parts 
tin, and 10 parts zinc. 

Eemedy. — For gold coins of 20 Yen 31125 grammes for 
'000 pieces for weight, and for fineness 1 part in 1000 for all 
gold coins. 

For silver coins 405 grammes for 1000 pieces of 50 Sen 
for weight, and 3 parts in 1000 for fineness. 

History. — The real currency of Japan, before the admission 
of foreigners into the country, consisted of gold, silver, and 
copper coins. The gold coin was called Kohang. It weighed 
about 200 grains. It appears that it differed greatly in fine- 
ness. Some Kobangs were found 650 fine, which would 
make them worth about 23s. sterling. We have, however, 
the report of an assay made at the British Mint, giving the 
composition of the Kobang, in 1000 parts, as 565-1 gold, 
420*8 silver, and 14* 1 copper, which, upon the assumed weight 
of 200 grains Troy, would make the assayed coin worth, in 
gold and silver, very nearly one guinea. As it is stated, how- 
ever, to have been intrinsically worth only about 18«., the 
strong presumption is that its weight cannot have exceeded 
172 grains Troy. The silver coin was called Boo or Ichibu, 
i. e. 1 Boo. Its weight is variously stated at from 135 to 
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145 grains Troy, its fineness varying from 875 to 915, its 
average value being computed at Is. b^d. to Is. b^d. The 
Ichibu assayed at the British Mint is said to have been found 
to contain, in 1000 parts, 1*5 gold, 874 silver, and 1255 
copper. The copper coin assayed at the British Mint was 
found to contain, in 100 parts, 81 copper, 9 tin, and 10 lead. 

The silver Boo piece or Ichibu was reckoned worth one 
fourth part of the Kobang, making the proportionate value 
of gold to silver in Japan about 4 to 1, instead of from 15 to 
16 to 1, as in nearly every other part of the world. The 
Japanese soon became aware of this monstrous mistake in 
the valuation of the precious metals, and speedily reformed 
their currency, reducing the Kobang to something equivalent 
to 58. 6d. sterling, or about the one fourth part of its former 
value. The Ichibu was left untouched. Iron cash were 
issued at the rate of 1500 to the Ichibu. 

Since 1871 the legal money has been the Yen of 100 Sen. 
The basis of the new monetary system was to be the Mexican 
Dollar, whose equivalent, the new silver Yen, weighed 416 
grains Troy (26"9563 grammes) 900 fine. But as at the same 
time gold Yens were coined of 900 fineness, and containing 
li grammes fine gold, the double valuation was established 
in Japan with a proportion of gold to silver as 1 : 161 73818. 
As this relation gave to gold a higher value than its market 
value for the time being, the Grovernment found it more 
advantageous to coin gold, and in 1872 ceased altogether to 
coin silver. The gold Yens were pieces of 20, 10, 5, 2 and 1 
Yen, the piece of 20 Yens weighing 33J grammes, or 51441 
grains Troy 900 fine, i. e. 30 grammes, or 462*97 grains Troy 
fine. Since 1872 gold has considerably risen in its value 
t-owards silver. In consequence, gold Yens were largely 
exported to Europe, and the actual standard was in reality 
silver. 

In 1875 the Japanese Grovernment resumed the coinage of 
silver, this time in the shape of a *' Trade Dollar," weighing 
420 grains Troy 900 fine, the exact equivalent of the 
American trade Dollar. They afterwards tried to introduce 
this coin as a monetary basis instead of the Mexican Dollar, 
and for that purpose they made it in 1878 a legal tender in 
all public and private transactions, and reduced the Mint 
charge for its coinage to 3 per cent., and the minimum 
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amount of silver received by the Mint to 500 oz., but they 
did not succeed in driving out the Mexican Dollar, which, 
although weighing only about 416 grains, circulated on a par 
with the Japanese trade Dollar. 

In September, 1879, the Japanese Silver Yen of 416 grains, 
900 fineness, was declared by the Q-ovemment to be a legal 
tender, and is to be received and paid on a par with the 
Mexican Dollar. This Yen was also accepted at the 
Government offices in payment of customs dues, land rents, 
etc. The foreign banks and the mercantile community 
recognised this action on the part of the Government, and 
this silver Yen of 416 gi*ains was the monetary unit, and 
virtually supplanted the Mexican Dollar. 

Trade among the Japanese was carried on to a large extent 
by means of inconvertible paper money, but the establishment 
of the Bank of Japan in 1882 was the means of restoring 
bank notes to their par value in the year 1886. The notes of 
this bank are redeemable in gold on demand. 

In 1897 a gold standard was adopted. The unit of value 
is 2 fun of pure gold, 11*574 grains, or 75 grammes, being 
called the Yen, which is not coined. 

Gold coins formerly issued were 20, 10, 5, 2, and 1 Yen 
respectively, and contained twice as much gold as the new 
coinage of the same denomination, hence they circij 
twice their face value. 

The old 1-Yen piece weighs 25*72 grains, and since the 
Sovereign contains 7-32238 grammes of pure gold the Mint 
par of exchange with Japan of 1 Yen = 24*582 Pence, or 
2*583 Francs. 

The various changes in the monetary position may be 
classified into five periods, as follows : 

First Period (1871). 

1-Yen gold piece = 231 5 grains. 

Silver : 5 Sen, 10 Sen, 20 Sen, and 50 Sen. 

Copper : 1 Ein, 5 Ein, 1 Sen, and 2 Sen. 

There were also issued 1-Yen silver = weight and quality 
of Mexican Dollars. 

Eelative value : 1 Yen = 100 silver Yen to 101 gold Yen of 
of fineness of 2315 grains. Eatio: 1 to 16014 silver. 
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Second Period (1876). 

Silver fell from 1 to 16 to 1 to 19 or 20. It was decided 
to make 1 Yen silver legal tender throughout the country and 
allow it to circulate side by side with gold, so that in 1878 
Japan became bimetallic. 

Third Period (1878). 

There was an issue of paper notes in 1868, 1876, and in 
1879, the total amount being 34,000,000 Yen. In 1880 an 
attempt was made to redeem them. An accimiulation of 
reserve enabled the Government in 1885 to exchange notes 
for silver coins. In 1899 the further issue of notes was 
prohibited. 

Fourth Period (1886). 

In 1886 Japan became a country with a silver currency, but 
the Chino- Japanese War (1894-5) enabled the Government to 
adopt a gold standard. 

Fifth Period (1897). 

In 1897 a Coinage Bill was passed, but in 1906 the large 
coins of 50 Sen and 20 Sen were reduced in weight. Gold 
coins already issued circulate at the double value of the gold 
coins to be issued. 

WEIGHTS AND MEASUBES. 

The momme or monme is taken as the unit of the Japanese 
weights. The momme is reckoned about equal to 58' 24 
grains Troy. The king or kin is the Japanese pound, cor- 
responding with the Chinese catty. It has 160 momme, and 
is reckoned equal to \\ lb. Avoirdupois. 100 kings or catties 
are equal to 1 tan or picul = 133^ lbs. Avoirdupois. 

Measures of Capacity. — The Japanese measures of capacity, 
although almost entirely derived from the Chinese, difPer from 
their prototypes in the ratio of 10 to 6, the smallest Japanese 
measure holding 1000 grains of millet to 600 grains held by 
the corresponding smallest Chinese measure. This smallest 
measure which forms the unit of the scale is the sai or choh 
= 1-107277458 cubic inch. 
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10 sai • =1 shiyaku. 
10 shiyaku = 1 goh. 
10 goh = 1 shoh. 

10 shoh = 1 to. 

10 to =1 koku. 

The cubic contents of the koku are 6-4078557 cubic feet, 
and the measure holds accordingly 4*99918017 Imperial 
bushels. 

Measures of Length. — The keng or inck measures about 
6 feet English (Kelly gives it as 74*9 English inches, whilst 
in McCulloch it is given as 5*9772 feet or 71*7264 English 
inches). 

Cloth and textile fabrics are measured by the tsune sasi = 
li English foot. 

The following table shows the various Japanese weights 
and measures compared with those of Q-reat Britain and 
France. 



Japan. 



Ri 

Bi (marine) 

Square ri . 

Ch5 = 10 tan 

Tsubo 

Koku = 10 to = 100 sho 

(liquid) 

(dry) 

„ capacity of vessel 

Kwan = 1000 momme 

Kin ... . 

Momme 



Groat Britain. 


France. 
3-9272727kilom^tros 


2-4403382 miles 


11506873 „ 


1-8518182 


5-9552506 sq. miles . 


15-4234711 




Carres. 


2-4507204 acres 


99-1735537 ares. 


3-9538290 sq. yards . 


3-3057851mH.carre8 


39-7033130 gallons . 


1-8039068 hecto- ' 




litres. ' 


4-9629141 bushels . 


1 


Vu of 1 ton 


t\j de tonne. | 


8-2673297 lb. (Avoir ) 


3-7500000 kUogrms. 


100471021 „ (Troy) . 


1 


1-3227727 „ (Avoir.) 


6-0000000hectogni8. ' 


1-6075363 „ (Troy) . 




2-1164364 dr. (Avoir.) 


3-7500000 grammes. 


2-4113045dwt.(Troy) 





STAMP DXrriES ON BILLS OF EXCHANGE. 

The Stamp Duty on Bills of Exchange drawn in Japan is 
3 Sen for any amount above 6 Yen. 

On Promissory Notes the duties are as follows : 

On amounts from 5 Yen to 1,000 Yen 3 Sen. 

From 1,000 „ . 5,000 „ . 6 „ 

5,000 „ . 10,000 „ . 15 ,. 
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From 10,000 Yen to . 20,000 Yen . 30 Sen 

„ 20,000 „ . 30,000 „ . 60 

„ 30,000 „ . 60,000 „ . 1-20 Yen 

„ 50,000 „ . 100,000 „ . 2-40 „ 

Above 100,000 ,. . 5- 

The Stamp Duty on Cheques is 1 Sen. 



London 
Paris . 
Berlin . 
Bombay 
New York 
Hong-Kong 
Shanghai 



AVESAGE BATES OF EXCHANGE. 

1906. 
2006 Shillings per 1 Yen. 

2-66 Francs . 
209 Marks . 
162-60 Eupees . ,,100 

49-60 Dollars . 



106-44 
68-70 Taels 



Dollars. 
Yen. 



KATES OF EXCHANGE. 

Example. 



London Telegraphic Transfers 28. O^^d. = 1 Yen. 



demand 
„ 4 months' sight 
Paris „ „ 

New York, demand 
30 days' 
Hamburg, 4 months' 
India, demand 
Shanghai, 10 days' sight 



28. Ohd. 

28. 0||d. = „ 

2-6iV Francs = „ 

$49 =100 

$60* 

214 Marks = 1 

162 J Eupees =100 

74 Taels 



, nom. 



Hong-Kong is quoted at 10 days' sight at a discount or 
premium per cent, in Dollars. 



KHIVA. 

MONEYS. 

40 Puis = 1 Tenga. 
2 Ten gas = 1 Abassee. 
14 Abassees = 1 Tilla or Tela. 
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The Tilla, or Tela, is a gold coin computed worth 4 Eussian 
silver Rubles = 12«. 6d. sterling. Dutch Ducats pass current 
for 10 Abassees. The Tenga is a silver coin ; the Puis are 
copper or brass bits. 



WEIGHTS AND MEASTJBES. 

Russian Pood = 



The batman, = 40 seers, is equal to 1 
43-3369 lb. Avoirdupois. 



PERSIA. 

The currency of Persia consists of gold, silver, and nickel. 

Q-old coins are used only for presents to the Shah and to 
the great nobles, and are hoarded. These coins are bought 
and sold at a premium varying with the ratio of the two 
precious metals. 

Silver coin is the circulatory medium of commerce and the 
currency of the coimtry. 

Nickel coins of 2 Shahis (100 Dinars) and 1 Shahi (50 
Dinars) have been in circulation since 1900. 



GOLD COINS. 




Old Coinage. 




Legal weight in 
nomination. grains Troy. 


Legal 
fineness. 


Toman . 5328 


990 


Half-Tomau . 2664 


990 


Two Kran-piece 10'-656 


990 


New Coinage. 




Two Tomans . . 100*64 


900 


Toman, 1879 . . 50*32 


900 


Toman (since 1879) 44*40 


900 


Half-Toman . . 22*20 


900 


Two Kran-piece 8*88 


900 



20d 
SILVEK COIN. 

Old Coinage (1867 to 1878). 

Legal weight in Leg^l 

Denomination. grains Troy. fineness. 

Kran 7696 900 

Half-Kran 3848 900 

Quarter-Kran 19*24 900 

New' Coinage. 

Five Kran 365-20 900 

Two Kran 14208 900 

Kran . 71*04 900 

Half-Kran 35*52 900 

Quarter-Kran 17*76 900 

The weights of the old silver coins are very irregular, there 
having been up to 1878 local mints in the different provinces 
under the arbitrary control of the local governors. The 
average weight of an old silver Kran may be taken as 
approximately 74 grains Troy. The fineness also differs very 
greatly and may be taken as 877 to 887. 
20 Shahis = 1 Kran. 
10 Krans = 1 Toman. 
The Imperial Bank of Persia issues notes for 1, 2, 3, 5, 10, 
20, 50, 100, 500, and 1000 Tomans, which are payable in 
silver currency. 

The Kran originally weighed 77 grains, but in 1878 was 
reduced to 71*065 grains 900 fine. The average weight is 
70*60 grains 895 fine. 

The average exchange on London for years 1880-1889 was 
31*18 Krans per Pound sterling, and the average intrinsic 
value for that period was 34*73 per £1. 

The intrinsic value of the Kran is considerably below its 
exchange value, which is due to the great scarcity of silver. 

There are two sorts of money current, old and new. The 
old, which is now going out of use even in the South, is the 
coin which was hand-struck at several provincial Mints up to 
1877. The new money is the machine-minted coinage since 
that year. In neither of these has the legal standard of silver 
been adhered to. 

\4. 
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WEIGHTS AND MEASUEES * 

There is a bewildering variety of weights and measures in 
Persia, for these differ in every province and very nearly in 
every town. 

Since the introduction of the new customs tariff, however, 
the officially recognised weight has been the batman or man 
tabriz, which is taken by the Consular Authorities as equivalent 
to 6*6 lb. Avoirdupois, which is near enough for all practical 
purposes. In the same way the kharvar is treated as 660 lb. 

The principal weights in use are the miskal, seer, abbasi, 
and man. 
16 miskals = 1 seer. 

5 seers = 1 gervanker or abbasi. 

8 abbasis = 1 man tabriz. 

1 man tabriz (sakat or = 640miskals= 6-647 lb. Avoir, 
batman) 

1 „ shiraz =9 abbasi = 720 „ = 7*366 

1 „ bushire=9-6 „ = 760 „ = 7776 

1 „ kohneh =1000 „ =10229 

1 „ shah =1280 „ =13-096 

100 „ tabriz =1 kharvar=664-7 lb. or 6-846 cwt. 

There are other local weights. 

The Bander abbas man = about 9 lb. (12 man = 1 cwt.). 

The Meshed man = 666 miskals, or about 680 lb. 

The Maragha man = 1380 miskals, or about 14*12 lb. 
2 1 Maragha man = 1 poud. 

The Shushr man generally = 1636 miskals, or about 
16*46 lb. (7i man to the cwt.). 

The Hashem man = 12,160 miskals 124 lb., used in Bushire 
and the Karun. 

The Ismaila man =120 okes, and for wheat in the Karun 
136 okes, or about 3^ cwt. 

The Basrah man for dates = about 1 J cwt. 

The Ram Hormuz man approximately 100 lb. 

Measure of Length. 

The unit of measure is the zar divided into one sixteenths 
and one thirty- seconds. 

* 'Report on the British-Indian Commercial Mission to South- 
Eastern Persia, 1904-1905/ by A. N. Gleadowe-Newcomen, F.R.G.S., 
F.S.A. 
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The length of the zar, however, varies. 

In Teheran 1 zar = 40 inches in the bazaars, but in the 
calculation of piece goods business is reckoned at 41 or 
41i inches. 

In Shiraz 1 zar = 42 inches, and sometimes 41. 

In Yezd 1 zar = 40 inches. 

In Tabriz 1 zar = 44*2 inches. It is used in piece goods 
business as equal to 113 centimetres, or 44^ inches, or as 19 
tabrizi zars, equal to 30 Eussian arshines (Maclean). 

In Meshed 1 zar = 41 inches. 

Russian Weights and Measures. 
40 f unt = 1 pood. 
1 pood=5-6 man Tabriz, or 361127 lb. Avoirdupois. 
1 arshine Eussian = 28 inches. 
With regard to the weight of the miskal its exact weight 
cannot be definitely ascertained, but the Mint accepts 148 oz. 
Troy as equal to 1000 miskals, which would make the miskal 
equal to 71*04 grains Troy, or 4-60 grammes. 

COXTBSE OF EXCHANGE. 

Eates of exchange fluctuate considerably, and vary in the 
different towns. 

Present rates are in Teheran : 

3 months* date on London, 50 Krans per £1 sterling. 

T. T. on Odessa, 1 Eub. 90 Cop. „ 10 Krans. 

„ on Constantinople, 46 Krans „ £1 Turkish. 

Demand on Bombay, 336 Krans ,, 100 Eupees. 

Three months' date on Paris, 190 Krans ,, 100 Francs. 

The exchange in Persia is specially affected in the North by 
the value of the Euble, and in the South by the Eupee. 



PORTUGUESE POSSESSIONS IN ASIA. 

OOA, MACAO, ETC. 

MONEYS. 

1000 Eeis = 1 Milreis 
See Portugal, 

In Inland trade operations Goa reckons in Pardos or Par- 
daos, the former money of Goa. 
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The Pardo, which is worth very nearly 13d. sterling, is 
divided into 4 good or 5 common Tangas, or into 16 good 
or 20 common Vintems, or into 240 good or 300 common Beis, 
or, finally, into 300 good or 376 common Bazarucas. The 
Bazaruca is a small coin of copper and zinc, called budgerook 
by the English. 1400 Bazarucas = 1 Spanish Piastre (called 
PardaoEealin Goa) ; 718 Bazarucas = 1 Eupee East Indian 
money. 

Formerly Pardos Xerafins of 6 good Tangas were coined. 
They were worth about I6d, sterling. 

WEIGHTS AND MEASTJBES. 

See Fortugal, 

The English East Indian weights and measures are also 
used. 

For corn and rice the candy is also used, = 14 Winchester 
bushels. 

For moneys, weights and measures of Macao, see China. 

Besides the Chinese picul (of 133 J lb. Avoirdupois) there 
is in use at Macao the picul seda, = 148J^ lb. Avoirdupois, and 
the picul chapa, = 200 lb. Avoirdupois. 

There are also several varieties of chih (foot) in use, and the 
most common chih is = 0*373 metre or 14*684 English inches. 



SIAM. 
BANGKOK. 

MONEY. 

2 Fuang = 1 Salung 
4 Salung = 1 Tical. 



SILVER. 

Weight. 
Tical —16 grammes. 

Salung = i of 1 Tical . = 376 
Fuang = ^ „ . = 1*875 „ 
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32 



fineness for silver coins is 900 



per 



BRONZE. 

Song Pie ... . yV o^ 1 Tical. 

Pie 

Att 

Lot 
Fineness. — The 
thousand. 

History. — Small bronze coins have in recent years been 
introduce, and are called by the above-mentioned names. 
They are small flat bits of metal. The bronze coin, which 
equals 4 Ats, is about the same size as the English Half -penny, 
only a little thicker, and is called the Song Pie, 

The silver coins are flat and round. " Measures have been 
in operation for some years past with a view to the establish- 
ment of a gold standard and eventually of a gold currency. 
In August, 1906, the Treasury rate of the Tical had 
already advanced to Is. id. 

"This value, while representing the silver value of the 
Tical, which corresponded to that of the Eupee, gave rise 
to the expectation that finality had been reached and a fixity 
of Tical value established. Taking advantage, however, of 
the high price of silver and a dearth of Tical coinage the 
Treasury thought fit in November to advance the selling 
price of the Tical to the abnormal rate of Is. 6d.y rejecting the 
alternative course of decreasing its fineness as was done in the 
case of the Dollar in the neighbouring Straits Settlements. 
This fictitious enhancement of the Tical to a figure consider- 
ably exceeding its silver has caused not a little dislocation in 
banking and commercial quarters." ('Foreign Office Report,' 
1907.) 

WEIGHTS. 
The silver coins of Siam are also the standard measures of 
weight — a Tical weighs about 236 grains Troy. 

1 lee =4: hoon. 



J. IW 

1 hoon 


~ J- fuang. 


1 f uang . 


= J salung. 


1 salung . 


= 1 tical. 


4 ticals 


= 1 tamlung. 


20 tamlungs 


" 1 catty. 


50 catties . 


= 1 picul (Happ) 
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MEASURES. 




4 kabiet 


= 1 neu. 




12 neu . 


= 1 kup. 




2Kup 


= 1 sawk 


= 50 centimetres. 


4 sawk 


= 1 wah . 


= 2 metres. 


20 wah 


= 1 sen . 


= 40 „ 


400 sen . 


= 1 yote . 


= 16 kilometres. 



One square sen or 1600 square metres = 1 rai, the unit of 
country land measurement. 

In the case of valuable town lots land is usually sold by the 
square wa = 4 square mHres. The cally, or Siamese catty, 
is equal to 2 Chinese catties, and accordingly equal to 2^ lb. 
Avoirdupois. The Siamese picul, having only 60 catties 
instead of 100, is exactly the same as the Chinese picul. At 
Bangkok goods are bought and sold by both the Chinese and 
Siamese standards. 

4 bats =1 tael. 

20 taels =1 cattie. 

The Siamese rice measure holds 22 piculs by weight, the 
salt measure 25 piculs. The rice measure is commonly 
divided with 100 baskets. The dry measure is the tilnan 
(= 1| pin,ts) ; 20 tiinan = 1 tang, 25 tanan = 1 sat, 80 sat 
= 1 keean or 20 piculs. 

STAMP DXrriES ON BILLS OF EXCHAHOE. 

At present there are no stamp duties levied by the Siamese 
Government. 

BATES OF EXCHANGE. 

Rates on London are quoted in Pence per Tical ; on other 
places they are quoted in Dollars, Marks, Francs, and Yen 
for 100 Ticals. 
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UNITED STATES' POSSESSIONS IN ASIA. 

MANILA. 

100 Centavos = 1 Peso. 

COINS, SILVER. 

Weight. Fineness. 

Peso . .20 grammes . 800 

Subsidiary Silver: 
50 Centavos . . 10 „ 750 

20 „ . . 4 „ 750 

10 „ . . 2 „ 750 

5 Centavos nickel and 1 Centavo copper. 
Legal Tender. — Gold coins of the United States are un- 
limited legal tender in the Philippine Islands in the propor- 
tion of 1 Gold Dollar to 2 Pesos ; the new Philippine silver 
Peso is unlimited legal tender for all debts, public and private, 
unless otherwise specifically provided by contract. The sub- 
sidiary silver coins are legal tender up to 10 Pesos. The 
nickel and copper coins are legal tender for 1 Peso. 

WEIGHTS AND MEASUEES. 

The French Metrical System is the only legal one, and is 
used in the Custom House, but in retail dealings with natives 
some of the old Spanish and native weights and measures 
are adhered to. Piece goods are sold by the English yard, 
the metre, and the vara = 835905 metre. The following 
weights and measures are used in the markets : 

Picul = 137^ Spanish lb. = 1394853 lb. Avoirdupois. 

Arroba= 25361 lb. Avoirdupois, or 16 litres. 

Cavan = 75 litres. 

BILLS OF EXCHANGE. 

The stamp duty on Bills of Exchange drawn in Manila and 
payable abroad : 4 Centavos per Pesos 200 or fractional part 
thereof. 

On Bills of Exchange drawn abroad and payable in Manila: 
2 Centavos per Pesos 200 or fractional part thereof. 

There are no days of grace. Bills must be protested by 
sunset of business day following due date. 
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RATES OF EZCHAirOE. 



Telegraphic transfers on London 2«. Ofd. 

„ Paris . 2*54| Francs. 

„ New York . 1^ per cent. premiwLiMi. 



TURKISH EMPIRE IN ASIA. 

(See Turkey.) 

MONEY. 

1 Medjidie (silver) = 20 Piastres. 
1 Piastre = 40 Para. 

The basis of the money in Asiatic Turkey is the Tukt— Tnsh 
Piastre (see Constantinople), but with many provincial ncmodi- 
lications. 

In Aleppo the Piastre is also divided into 120 cxirwrrent 
Aspres or 24 Siani. 

In Smyrna there are several kinds of Piastres ; l^ally 100 
silver Piastres are equal to 1 Turkish gold Lira, hxM.'t the 
exchanges are quoted in a depreciated silver Piastre, SLhout 
108 being equal to a Turkish Lira — that is to say, 5 J Medjidie 
and 3 Piastres small money. Small coins of 1 and 2 Para 
pieces are at a premium compared with Med j ids, from 102 U) 
104 Piastres in small money, according to the demand for 
such coins, being equal to the Turkish Lira. 

The bourse of exchange in Smyrna is as follows : London, 
three months' date, 109 Piastres gold for £1 Sterling; or 
Piastres 136^ exchange money 1 Medjid Piastres 2315, or 
Turkish Lira Piastres 125. 

Bassorah or Basra reckons in Mamudis of 10 Danimes o! 
10 Flush each ; 100 Mamudi = 1 Toman (see Persia), The 
full valued Toman is reckoned worth about 9-i«. sterling. It 
is rated as being equal to about 50 Turkish Piastres. 
Spanish and Austrian Dollars and Indian coins circulate 
largely. 

The Turkish Piastre is also used in Basra ; about 105 are 
taken as equal to 1 Turkish Pound. 
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WEIGHTS AND MEASUEES. 

(See Turkey.) 

In Acre the rottolo for raw cotton is equal to 2207 kilo- 
grammes = 48656 lb. Avoirdupois, for cotton yam to 2037 
= 4*490813 lb. Avoirdupois. The ardeb of rice weighs about 
254i kilogrammes = 561 444 lb. Avoirdupois. The pik is = 
26i English inches. 

In Aleppo four different sorts of rottolo are used, to wit — 
(1) the rottolo of 720 drams, = 5027 lb. Avoirdupois, which is 
used for galls, tobacco, cotton, figs, and most of the coarser 
export goods ; (2) the rottolo of 700 drams,=4-8873 lb. Avoir 
dupois, for weighing Syrian silk ; (3) the rottolo of 680 drams, 
= 4*748 lb. Avoirdupois, for weighing Persian silk ; and (4) 
the rottolo of Damascus, = 600 drams = 4* 1892 lb. Avoir 
dupois, for weighing Mecca balsam, amber, camphor, benzoe, 
and other drugs ; also copper wire and brass. 

There is also the oka of 400 drams, = 2*79286 lb. Avoir 
dupois. A weight of 5 rottoli, = 3600 drams = 25*1357 lb 
Avoirdupois, is called a vesno ; 7 vesnos = 1 kola. 

The zurlo is a weight of 27i rottoli of 720 drams, = 138*255 lb 
Avoirdupois. 

The so-called large cantaro of Tripolis has 175 rottoli of 
720 drams, and is equal to 879*725 lb. Avoirdupois. 

The metikal for weighing pearls and ambergris is equal to 
li dram, = 73*3125 grains Troy. 

In all these different weights the dram is the same, viz. = 
48*875 grains Troy. 

The principal general standard weight of Bassorah is the 
vakiu taree or attar ee, = 19 ounces Avoirdupois. The Bagdad 
oka has 2| vakias attaree, and is consequently equal to about 
3 lb. Avoirdupois (2*968744). The mahndy maund, attaree has 
generally 24 vakias attaree, = 28| lb. Avoirdupois. This is 
used for weighing sugar and metals. The mahnd for sugar- 
candy, cardamoms, and benzoe, has 25 vakias, = 29 J J lb. 
Avoirdupois ; the mahnd for coffee, pepper, and ginger, has 
26 vakias, = 30 J lb. Avoirdupois. The vakia sofy, or vakia of 
Bassorah, is equal to 3^ vakias attaree, and weighs accordingly 
a little more than 3J lb. Avoirdupois (60*1667 oz.). The 
mahnd sofy, or mahnd of Bassorah, has 24 vakias sofy, = 
76 vakias attaree = 90J lb. Avoirdupois. 
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The mahnd sofj of rice is equal to 78| vakias attaree, = 
93*21875 lb. Avoirdupois. The cutra of indigo weighs 117 
vakias attaree, = 138|-2- lb. Avoirdupois. 

The precious metals (gold and silver) are weighed by the 
chehi or tscheki of 100 miskals or mitskals, = 160 drams. The 
miskal is equal to 1^ dram, = 73-3125 grains Troy. 

The Damascus rottolo has 600 pesi or 400 metekalli, and 
weighs 3|f lb. Avoirdupois. One metekal or metikal = 1^ 
pesi. Gold and silver and musk and oil of roses are weighed 
by the oimce of 10 pesi or 6| metekalli, = 9*3 derhem or 
drams = 459 grains Troy. 

The Damascus ell measures 22*92 English inches. 

The Smyrna oka is a little heavier than the common Turkish 
oka, being 2*83287 lb. Avoirdupois against 2*818564 lb. Avoir- 
dupois, the retail trade oka being \\ dram heavier still = 
2-83872 lb. Avoirdupois. 

In the City of Smyrna the cantar in general use has 44 oke ; 
18 cantars = 1 ton. 

The batman, which is chiefly used for Persian silk, has 
6 oke. 

The steelyard is used for heavy goods, the scales for costly 
articles. 

As a general rule, the tscheJci is = J oke or 100 drams. 
However, a tscheki of opium is = 280 drams ; a tscheki of 
camel's hair = 800 drams. 

A tenseh of Broussa silk is = 610 drams. In the City of 
Broussa silk is sold by the oka. 

A metical of oil of roses = 1| derhem = 72 to 74 graiBs 
Troy. 

1 Smyrna kilo or killow of com, rice, etc., = 1^ killow 
of Constantinople, holding 52*899 litres = 1*4553837 Imperial 
bushel. 

Since 1874 the French Metrical System of weights and 
measures has been introduced into Asiatic as well as into 
European Turkey. 
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ABABIA. 

MOCHA AND BETT-EL-FAKIH. 

MONEY. 

80 Cabirs = 1 Piastre or Mocha Dollar. 

Thiid is simply a money of account, of which 1215 are 
reckoned equal to 1000 Spanish Piastres, making the Mocha 
Dollar worth about 20d, sterling (taking silver at SOd. per oz. 
stand.). 

WEIGHTS AHD MEA8VEE8. 

The Mocha hehaar has IhfrehsiU (frazils or farsels) of 10 
maunds of 40 wakeias each. The maund is = 2*93 lb. Avoir- 
dupois ; the behaar = 439*5 lb. Avoirdupois. As 460 Mocha 
pounds are reckoned to the behaar, the Mocha pound 
= 0-9554348 lb. Avoirdupois. 

Tlie Biet-el-Fakih hahar has 40 frazils of 10 mahnds of 2 
rottoli of 15 vakias each. The mahnd = 20390625 lb. Avoir- 
dupois. The bahar = 815*625 lb. Avoirdupois ; 10 frazils of 
Beit-el-Fakih are reckoned equal to 7 of Mocha. 

The rottolo of coffee has 14i oz. (vakias) ; of dates, 
candles, and iron, 16 oz. ; of all other goods, 15 oz. 

A bale of coffee has 14 frazils, = 280 rottoli = 1971094 lb. 
Avoirdupois. 

The iomand of rice weighs 187*2 lb. Avoirdupois. Thekoddi 
(liquid measure) is equal to 2 old English wine gallons. 

The Mocha covid = 19 English inches ; the goes or guz = 
25 English inches. 

The Beit-el-Fakih covid = 18 English inches ; the gutz (guz 
or goes) = 25, and the large iron covid = 27 English inches. 

The liquid measure is the cuddi of 8 nusfias of 16 vakias 
each. 1 cuddi = 7*57 litres. 

The gold and silver weight is the beak of H wakeias of 16 
coffelas of 16 carats ; 1 wakeia = 31 03 grammes or 0*998 oz. 
Troy. 
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AMERICA. 
NORTH AMERICA. 

BRITISH POSSESSIONS IN HOSTH AMERICA. 

DOMINION OF CANADA. 

MONET. 

100 Cents = 1 Dollar. 

GOLD. 

Weight. 
1 Dollar 25125 grains. 

or / 

1 Pound sterling = 4*86J Dollars. 

SILVER. 

Weight. 
50 Cents 179-32 grains. 

25 ., ... 89-66 „ 

10 „ ... 39-86 ., 

5 „ 19-93 „ 

BRONZE. 

1 Cent. 

Fineness. — 916 parts per thousand for gold coins. 

Legal Tender. — The British Sovereign is legal tender for 
4 Dollars 86 Cents and f of a Cent of the currency of 
Canada. The Gold Eagle of the United States, weighing 
10 dwt. 18 grains Troy, is legal tender for 10 Dollars 
Canadian currency. Silver coins are legal tender for 10 Dollars. 
Bronze coins are legal tender for 25 Cents. 

History. — Formerly there was in use the English Pound 
sterling and the so-called Halifax currency, a money of 
account based upon the valuation of the Spanish or American 
Dollar at a higher rate than its actual value in sterling, viz. 
at 5 Shillings or 60 Pence sterling. This valuation was equal 
to a premium of 20 per cent, on the actual value. Subse- 
quently there was another money of account based upon the 
valuation of the Dollar at 54 Pence, which we might designate 
as Canadian currency. 

The relation between these two currencies was as 9 to 10, 
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making <£90 in Canadian sterling (Dollars rated at 4:8. 6d.) 
equal to .£100 in Halifax currency. 

The Canadian Dollar being rated at 4«. 6d. instead of 48. 2d. 
was 9| per cent, above its actual value. 

Thus $444-444 = jeiOO, or if we add 9| per cent, to $4-44 
we get $4*8666, the present value of the Dollar. 

A mint has recently been established in Ottawa, but only 
silver and copper coins are to be minted at present. 

WEIGHTS ANB MEASTTBES. 

The weights and measures are those of Great Britain, but 
generally with the old measures of capacity in wine gallons 
and Winchester bushels. Throughout Canada the short ton 
or 2000 lb. Avoirdupois is used. 

In Lower Canada wheat is measured by the minot, an old 
French measure = 39025 litres, or 0* 13421 Imperial quarters. 

Grain is, however, commonly sold by weight. 

Land is measured by the arpent, an old French surface 
measure, which is reckoned to cover about 15i per cent, less 
extent than the English acre, 100 acres being valued at 118 
arpents. 

EXCHANGES. 

London is quoted at 60 days' sight and on demand at a 
premium on the fixed exchange, $100 = <£20 10«. ll^d. 

New York is quoted at a premium or discount per $100. 

There are three days of grace, but at present no Stamp 
Duties on Bills of Exchange exist. 

Example. 
To find the amount in sterling to be remitted from Montreal 
for $1000 at the exchange of 8 per cent. 
? = 1000 Dollars. 
$4 = £1 currency. 
.£10 = j£9 nominal sterling. 
^108 = ^100 sterHng. 
£ 
108 10,000 

4 9 



432 ) 90,000 



^208 68. Sd. 
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HEWFOUITDLAHD. 



MOHET. 
GOLD. 





Orammea. 


Orains. 


2 Dollars 


. 3-328 
SILVEB. 


51-364 


50 Cents . 


. 11782 


181-81 


20 ,. 


4-712 


72-72 


10 „ 


. 2-3^6 


36-36 


5 „ . 


1178 
COFFEE. 


1818 


1 Cent . 


• . . . 


87i 



Legal Tender. — Gold coins are legal tender, but silver coins 
are legal for $10. 

Fineness. — The fineness for gold is 916|, and for silver 925 
per thousand. 

History. — By an Act passed in 1863 a single gold stan- 
dard was adopted; the unit, although not coined, was the 
Dollar, which contained theoretically 25*682 grains of gold, 
916% thousandths fine, the actual coin in circulation being the 
2 -Dollar piece. 

The Dollar of the United States, the Sovereign, and the 
Spanish Doubloon were full legal tender for $0.98'5, |4'80, 
and $15*35 respectively, but in 1887 the Doubloon was 
omitted. 

There are no Stamp Duties on Bills of Exchange. 



THE UNITED STATES 


OF AMEBICA. 




GOLD 


COINS. 




Denomination. 


Weight 
Orammcs. < 


in 
drains. 


Pure metal. 
Grains. 


English 

equivalent 

value. 


Double Eagle 


. 33-436 . 


516 


. 464*4 . 


M 28. 6d. 


Eagle 


. 16-718 . 


258 


. 232*2 . 


2 U dd. 


Half-Eagle 


8-359 . 


129 


. 1161 . 


1 08. 7irf. 


Quarter-Eagle 


4179 . 


64i 


58*05 . 


12«. 4id, 
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SILVER COINS. 

English 
Weight in Pure metal equivalent 

Denomination. Grammes. Grains. Grains. value. 

Dollar . 26729 . 412-5 . 371-25 . i^O 4^. l^d. 

Subsidiary : 
Half-DoUar . 12500 . 192*9 . 173*61 28. O^d. 
Quarter-Dollar . 6-250 . 96-45 . 86*805 
Dime . 2*500 . 38*58. 34*722 

Minor Coinage. — 5-Cent, Nickel, 77*16 grains {75 per cent, 
copper, 25 per cent, nickel). 

1-Cent, bronze, 48 grains (95 per cent, copper, 5 per cent, 
tin and zinc). 

Legal Tender. — The gold Dollar is the standard unit of 
value (Act 1900) containing 25/^ grains of gold -^ fine. 
Subsidiary silver coins are legal tender for debts not exceeding 
§5 ; nickel a^d bronze coins are a legal tender for 25 Cents. 

Fineness. — Gold and silver coins 900 per thousand. 

Remedy. — For Double Eagles 2 parts for fineness and 1 for 
weight. For Eagles, 5-Dollars, and 3-Dollars, 2 for fineness 
and weight ; for 2 J -Dollars, 2 for fineness and 3 for weight. 
For Silver Dollars, 3 for fineness and 5 for weight. 

History. — Prior to the War of Independence the money 
circulating in the New England colonies was of foreign origin, 
principally the Spanish milled Dollar. During that war coins 
got so scarce that tobacco and similar articles were used as 
money. By the Act of April, 1792, Congress established a 
mint, and adopted as unity the Dollar, either of silver or of 
gold. The silver Dollars weighed 416 grains, 371*25 grains 
fine silver and 44*75 grains alloy ; the gold Dollar was |^fine, 
and weighed 27 grains, containing 24*75 grains pure gold. 
Gold and silver enjoyed unlimited free coinage, and were 
unlimited legal tender, the ratio established by the coins 
being 1 : 15. In 183? the weight of the Ten-Dollar piece or 
Eagle was reduced from 247^ grains to 232 grains pure gold, 
which altered the legal proportion of silver to gold to 1 : 16. 
In 1837 the standard for both gold and silver was altered to 
Y%, and the gold Dollar was again slightly altered to 25*8 
grains j%, or 23*22 grains fine, the silver Dollar being 412J 
grains -j^, or 871*25 grains fine. The silver Dollar thus 
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remained without change. While the rate of 1 ; 15 had given 
too high a value to silver, the rate of 1 : 16 undervalued the 
v^hite metal in comparison to the French rate of 1 : 15|, and 
consequently silver was exported to Europe, and the metallic 
circulation of the U.S. became practically gold. 

In 1853 the whole matter had to be reconsidered in conse- 
quence of the difficulties experienced by the expulsion even 
of the small silver coins from the channels of circulation, and 
it was decided to reduce the weight of the silver coins of less 
denomination than one Dollar, so as to ensure their retention 
in circulation, limiting their legal quality at the same time to 
the sum of $5. 

The free coinage of silver was stopped by the Acts of 
February, 1873, and June, 1874, adopting the "revised 
statutes," and legal tender was taken away from any standard 
silver Dollars then in existence. At that time neither gold 
nor silver circulated in the country, and the money consisted 
of inconvertible paper (green-backs) issued during the Civil 
War. Little attention was, therefore, paid to the measure, 
and neither the President nor the Speaker of the House seem 
to have been aware that silver was being demonetised. Specie 
payments were resumed on 1st January, 1879 ; and meanwhile 
the fact that silver was no longer legal tender was becoming 
known. The Act was declared to be a fraud on the people, 
and active steps were taken to get it repealed. 

The first attempt to remonetise silver was made in 1876. 
Silver Dollars weighing 412*80 grains Troy 900 fine were 
issued against the fractional currency to be legal tender up 
to $20. In 1878 the so-called " Bland BiU" followed, which 
reintroduced the silver Dollar of 412f grains Troy 900 fine 
as legal tender, giving, however, the right of coinage to the 
Government only. Silver bullion was to be purchased at the 
market price thereof, not less than $2,000,000 and not more 
than ?4,000,000 per month ; the amount to be coined should 
be the minimimi and the maximum values, of the said amounts. 
Against these coins, which remain to a lArge extent in the 
Treasury, the Government has issued " Silver Certificates," 
which, although not legal tender, are receivayble for taxes, and 
circulate freely. 

This " Bland Bill " was superseded by thV Silver Bill of 
14th July, 1890. By that Act the United Stat^« Govemment 
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is directed to purchase at the market price 4| million ounces 
of silver bullion per month, and to issue Treasury Notes in 
payment for these purchases. These Treasury notes, which 
are legal tender to any amount, are in form promises to pay 
coin on demand, and are issued in denominations of not less 
than one Dollar nor more than one thousand Dollars. They 
are redeemable in gold or silver at the option of the Secretary 
of the Treasury ; this discretion, however, has to be guided 
by a declaration expressly made in the Act " that it is the 
established policy of the United States to maintain the two 
metals on a parity with each other upon the present legal 
ratio, or such ratio as may be provided by law.'* As this 
policy would, under present conditions, be defeated by a 
redemption of the notes in silver, they have so far been paid 
in gold when presented. 

It is noteworthy that the price of silver affects thQ volume 
of the issues under the law of 1890 differently from the issues 
under the Bland Bill. The lower the price of silver the greater 
was the creation of silver Dollars under the Bland Bill ; the 
lower the price of silver the smaller is the issue of Treasury 
notes. (Sherman Act.) This Act was, however, repealed by 
the law of 1893, and gold and silver declared to be of equal 
intrinsic and exchangeable value. 

The issues under these Acts amounted to, in 1896, 
400,000,000 coined silver Dollars, and, so far, about 
$130,000,000 Treasury notes. 

A law of 1891 authorises the Treasury to order a charge 
equal at least to cost of manufacture upon gold bars inteaded 
for export. Thereupon 40 cents per $1000 bar was charged 
in March, 1891, and after that bars have been entirely refused 
for export. 

In consequence of the great decline in the value of silver 
a law was passed 14th March, 1900, by which the gold Dollar 
was declared to be the standard unit of value. Both classes of 
legal tender notes were to be redeemed in such gold coin, the 
reserve for the purpose to be increased at once to $150,000,000 
and maintained, if necessary, by sales of 3 per cent, gold 
bonds. The legal tender quality of the silver Dollar remains 
undisturbed by the law. 

The principal gold coins are the Eagle of $10 and the 
Half Eagle of $5. The weight of the former is 05375 oz. or 

15 
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258 gr. Troy 900 fine. This makes the Mint price of gold 
$20-67183 per oz. fine, and the gold Dollar = 4». ISied, 
sterling. The "Mint Par" between London and New York 
is, therefore, £1 = 4*866564. 

Besides the silver legal tender Dollar the United States 
coined, between 1873 and 1886, the " Trade Dollar,'* a com- 
mercial money, intended to enter into competition with the 
Mexican and Spanish Dollars in the Eastern trade, principally 
in China. This trade Dollar weighed 420 grains 900 fine 
(about 4 grains more than the Mexican Dollar), but as it did 
not answer expectations it has been withdrawn. 

Silver is quoted in cents per oz. fine. If we multiply the 
London quotation of silver by 219211 we obtain the New 
York quotation. Thus, if silver is quoted 50d. in London, 
the equivalent New York price is 109*6055. 



WEIGHTS AVD MEASTEELES. 

The same as those of Great Britain. The State of New- 
York has a standard yard of its own, accurately adjusted on 
4th July, 1826, which is kept in the custody of the Secretary 
of State. This yard has three feet, divided duodecimally. 
The pound is exactly equal to the lb. Avoirdupois. 



EXCHANGES. 

New York gives to — 



London, Cable Transfers 

,, Demand Bills . 

„ 60 days' sight . 

Berlin „ „ . 

Amsterdam „ „ . 



4*86-50 for £1 Sterling. 

4-86*05 

4-83*10 „ 

195 for M. 400. 

$41 „ F1.100. 



And receives from — 
Paris, sight and 60 days' sight . Fr. 5*18 for $1. 

St. Louis, New Orleans, Savannah, etc., are quoted in 
premium or discount per $100. 

There are three days of grace in certain States of the Union. 
pills on demand carry no grace. 
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With regard to Bills falling due on Saturday and Sunday 
the laws vary in different States. 

Bills must be accepted within twenty-four hours, and if not 
returned within this time are deemed accepted. Bills must 
be protested the same day. At present there are no Stamp 
Duties on Bills of Exchange. 



Examples. 

1. To exchange 310,000 into sterling at 4*85. 

z £ i 

K 4-85 — 1 — 10,000 
4-85 ) 10,000 

= de2061 178. 6d. 

2. To exchange .£1000 into Dollars at 4*90. 

£ i £ 

If 1 — 4-90 — 1000? 

4-90 X 1000 

= 34900. 

3. To exchange ^6312 10«. into Dollars at 486. 

£ 3 £8. 

K 1 — 4-86 — 312-5 ? 

312-5 X 4-86 

= «1518-75. 



MEXICO. 



GOLD conrs. 

English 
"Weight. Pure metal equivalent 

Grammes. Grains. gp^ains. value. 

10 Pesos . 8-333i . 1285977 . 1157379 . 20«. 6d. 

5 , . 4166J . 64-2988 . 578689 . 
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SILVER conrs 




IPeso 


Weight. 
Grammes. OrainR. 
27073 . 417798 . 


Pure metal 

grains. 
373-853 


50 Centavos 


12-500 . 191-903 


153-522 


20 „ 


5 76-760 . 


61-408 


10 .. 


2-500 . 38-380 


30-704 


5 Centavos 


mcKKi. conrs 

5 





BRONZE COINS. 

2 Centavos 6 
1 Centavo. 3 

Legal Tender. — Gold has been declared the standard of 
value, but silver Pesos of 24 grammes are to remain legal 
tender for an unlimited amoimt, like the silver Dollars of the 
United States, the equivalent being 75 centigrammes of pure 
gold, Subsidiary silver coins are legal tender for 20 Pesos, 
and nickel and bronze for 1 Peso. 

Fineness. — For gold coins 900 per 1000, for silver 9027, 
for subsidiary coins of silver 800 per 1000, for bronze 95 part« 
copper, 4 of tin, and 1 of zinc. 

Remedy. — For gold coins 1| part per 1000; for silver 
Pesos 3 parts per 1000 ; fractional silver 4 parts per 1000. 

History. — Mexico had formerly a silver currency; gold 
coins for a limited amount were in circulation but stood at a 
premium. The gold coin was the Onza or Doblone, which 
weighed 418 grains Troy, of a fineness of 875. The English 
equivalent value was j£3 48. 9d, 

The silver Dollar or Peso was of an average weight of 
416 J grains Troy, 898 fine, and was legally the exact equiva- 
lent of the old Spanish silver Dollar as coined (1772-1848) 
containing 24*433039 grammes of fine silver. This coin was 
formerly the principal article of export from the country, and 
under its familiar name of Mexican Dollar was known 
throughout the world. 

In many parts of the East it was the principal medium of 
exchange, and quite displaced the old Spanish (CaroluB) 
Dollar. 

Its sterling value fluctuated with the price of silver irom 
2s. 9d. to 4«. 6d. _ ^ 

V 

\ 



229 

The gold Dollar weighed 1*692 grammes, and was 875 fine, 
but since 1890 was 900 fine, so that the ratio between gold 
and silver was altered from 1 to 16^ to 1 to 16. 

By a law passed 9th December, 1904, the old currency has 
been abolished, and from the 1st May, 1905, a gold currency 
has been established. The theoretical unit of the monetary 
system is represented by 75 centigrammes of pure gold, and 
is called the Peso. 

The silver Peso, which had been coined of the weight of 
24*4388 grammes, is to have a legal value of 75 centigrammes 
of pure gold. 

The coinage of silver on private account has been abolished ; 
the Government only has the right of coining. 

Foreign gold coins have no legal currency. All gold and 
demonetised silver is to be withdrawn at the expense of the 
Treasury. 

Mexican Dollars issued previous to 1898 may be still coined 
and sold for export at the order of the Treasury. 

WEIGHTS AVD MEASURES. 

The French Metrical System of weights and measures has 
been made compulsory from 16th September, 1896. 

STAMP DUTIES. 

The Stamp Duty on Bills of Exchange is $02 for $20. 
Cheques not exceeding $100 pay $05. 
above $100 „' $10. 

One day of grace is allowed. 

COURSE OF EZCHANOF. 

Mexico receives from — 
London, sight . 24'62d, for $1. 

France .„ ... 257 Fes. 

Germany „ ... 209 Mks. 

And gives — 
New York, sight . . 4987 Cents for $1 (U.S.) 

Spain 2-85 Pesetas 

Havana 54 Cents „ (Mexico). 

Vienna 2*45 Kronen „ „ 
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CENTBAL AMERICA. 

COSTA SICA, OTTATEMALA, HONDTJKAS, NICAKAOTTA, 
SALVADOR. 

COSTA SICA. 

The monetary unit is the gold Colon, which weighs '778 
gramme 900 fine, and is worth 46i Cents U.S. gold. The 
gold coins are 20, 10, 5 and 2 Colones, weighing respectively 
15-56, 778, 3-89 and 1945 grammes. The silver coins are 
50 Centimes (10 grammes), 25 Centimes (5 grammes), 10 
Centimes (2 grammes), and 5 Centimes (1 gramme). There 
are also nickel and copper coins, 2 Centimos and 1 Centime. 
Foreign gold coins are legal tender at the following rates : 
American (U.S.) Dollar = 2 Colones 15 Centimos. 
French Franc . = 41*25 Centimos. 

German Mark . . = 51 „ 

English Sovereign = 10 Colones 45 Centimos. 

The Metric System of weights and measures was introduced 
in 1884, and is in use together with the old Spanish system. 

Legal rates of exchange: London 109 per cent., France 
107i per cent., Germany 104 per cent., U.S.A. 115 per cent. 

There are no Stamp Duties on Bills of Exchange, but 
cheques pay a duty of 2 Cents. 

OTTATEMALA. 

From 1870 a silver Peso was adopted as the monetary unit, 
but there is practically, at the present time, no gold or silver 
coins in circulation; in 1899 fractional silver coins for 846*373 
Pesos were put in circulation, but have disappeared. The 
present currency consists of the paper Dollar and the nickel 
coinage. 

The silver Peso weighs 25 grammes 900 fine, and is in reality 
the unit of account. For purposes of calculation an imaginary 
geld standard is used, viz. an American Dollar = 1 Dollar 
gold. £1 sterling, 25 Francs, and 20 Marks = 5 Dollars gold. 
Fractional nickel coins have been issued, but are only legal 
tender for a limited amount. They are as follows : 

Weight. 
1 Keal . . . . = 405 centigrammes. 

i =238 

1 =119 
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They are made of 75 per cent, copper and 25 per cent, nickel. 
The Metric System of weights and measures has been 
adopted. 

The rate of exchange April, 1908 : 

$1 = 17 Pesos, or say 1600 per cent, premium. 

£1 sterling = 82*50 „ „ 1550 

STAMP DUTIES. 

For Bills not exceeding $10 =$01. 

from $10 to $100 = -10. 

For every $10 or fraction = -01. 

HONDUEAS. 

The monetary unit is the silver Peso, which weighs 25 
grammes 900 fine, and worth about 22d. 

The Metric System of weights and measures was introduced 
by law 1st April, 1897, but the old Spanish system continues 
in general use. 

BRITISH HONDUEAS. 

The monetary standard is the gold Dollar of the United 
States, British gold being also legal tender. Subsidiary silver 
coins of 50 and 25 Cents, and bronze of 10 and 5 Cents are 
coined specially for the Colony. 

NICAKAOUA. 

The monetary unit is the Peso ; in 1888 Nicaraguan silver 
of 5, 10, and 20 Cents was coined at Birmingham. Since 
1894 the actual currency is paper. 

The silver and paper Peso are worth respectively about 
20^. and 7d. 

The Metric System of weights and measures was legalised 
in 1893. 

The premiimi on gold is about 800 per cent. 

SALVADOR. 

In 1897 a law was passed adopting the gold standard, but 
the currency of the country consists of silver Pesos, 25 grammes 
900 fine; the fractional silver money of less fineness has 
been withdrawn from circulation ; nickel coins of 3 Centavos 
and 1 Centavo were coined in 1889. 

The Peso or Dollar is valued at 4«., but its actual value is 



282 

less than 2«. The Metric System of weights and measures 
was adopted by decree of January, 1886, but the old Spanish 
weights and measures still continue in use. 

KATES OF EXCHAVOE. 

The premium in gold is about 137 per cent, and the rate of 
exchange on London averages 125 per cent. 



WEST INDIES. 

100 Cents = 1 Dollar. 

Accounts are kept either in Pounds, Shillings and Pence, or 
in Dollars and Cents, rating the silver Dollar at the par of 
4s. 2d. At Jamaica, however, accoimts are only kept in 
Poimds, Shillings and Pence. The Doubloon was legal tender 
at 64«. sterling, and formed a favourite currency in Trinidad, 
especially in connection with trade between that Island and 
the mainland. The coin, however, is now demonetised in 
Jamaica and Trinidad. 

Exchange at Loudon is quoted in Dollars per .£100 except 
at Jamaica, where it is quoted at a premium or discount 
according to usance. 

New York exchange is quoted at a premium or discount 
except at Jamaica, where it is quoted in Dollars per J6100. 

STAMP DUTIES ON BILLS OF EXCHANGE. 

JAMAICA. 

Inland Bills on demand Os. Id. 

Bills of Exchange of any other kind 

not exceeding £b 
Exceeding £5h\it „ ^10 



^10 
^20 
^30 
£bO 



.£20 

^30 

^50 

dBlOO 



For every additional dfilOO 

Foreign Bills. — The duty is affixed on one 

not exceeding £5 

Exceeding £6h\it „ dBlO 

<£10 „ „ £60 

£bO „ „ .eioo 



08. Id. 
08. 2d. 
08. Sd. 
Os. 6d. 
08. 9d. 
Is. Od. 
Is. Od. 



of the sets 



Os. Sd. 
Os. 6d. 
Os. 9d. 
Is. 6d. 
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WINDWABD ISLANDS. 

ST. LTTCIA. 

Bills of Exchange or Promissory notes drawn in or out of 
the Colony and payable and negotiated in the Colony are liable 
to the following duty : 

An amount exceeding £1 but not exceeding J610 
iSlO „ „ £26 

£25 „ ,. £bO 

£50 ,, „ £75 

£75 ,. ,. jeioo 

And for every additional J610 
If Bills are drawn in sets each pay half the duty, 
are drawn in triplicate each pay one third of the duty. 



. 0«. 


Id. 


. 0«. 


3d. 


. 0«. 


6d. 


. 0«. 


9d. 


. 1«. 


Od. 


. 0«. 


Id. 


If BiUs 



ST. VIHCENT. 

Bills of Exchange on demand or at sight the duty is Id, 
Bills of Exchange of any other kind the duty is as follows : 
Exceeding £\ but not exceeding .^£10 0«. 2d. 



<£10 


»» 


^25 


0«. 3d 


.£25 


J, 


^50 


0«. 6d 


jeso 


J, 


£7& 


0«. 9d 


£75 


jj 


^100 


Is. Od. 


For each additional .£26 the duty is Sd. 








BASBADOES. 




There are no 


Stamp 


Duties at present. 





OBENADA. 

Bills of Exchange payable on demand . Os. Id. 

Bills of Exchange of any other kind whatever, and 
Promissory Notes drawn or expressed to be pay- 
able, endorsed or negotiated in the Colony : 

Exceeding £1 but not exceeding J610 0«. 2d. 

jeiO „ „ je25 Os.dd. 

je25 ., „ .£50 Os.ed. 

jeSO „ „ £75 08. 9d. 

Je75 „ „ .£100 Is.Od. 

For each additional .£25 Os. Sd. 
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TOBAGO. 

The Duty is the same as Trinidad. 



LEEWAED ISLANDS. 
DOMINICA. 

Bill of Exchange payable on demand 

Bill of Exchange of any other kind and Promissory 
Note drawn, or expressed to be payable, or 
endorsed, or negotiated in the Colony : 

Exceeding 



08. U 





Not exceeding £5 


0«. Id. 


.£5 but 




^10 


0». 2d. 


.£10 , 




£26 . . 


08.3d. 


,£25 , 


» 


£60 


0«.6<2. 


^50 , 




£75 


08. 9d. 


^75 , 




,£100 


l8.0d. 




For 


every JBIOO or fraction 


l8.0d. 



TBINIDAD AND TOBAGO. 

Bill of Exchange, cheque, or order on demand 0«. Id. 
Bill of Exchange of any other kind, paid, endorsed, 

or negotiated in the Colony : 

Exceeding £5 but not exceeding dClO 0«. 2d. 

dglO „ „ .620 Os.4d. 

.620 „ „ .650 Os.ed. 

£bO „ „ .6100 Is.Od. 

For every JBIOO or fraction Is. Od. 

At present there are no duties on Bills of Exchange in 

Barbadoes, Bermuda, and British Honduras. 



CUBA. 

Official money is United States currency, in which all pay- 
ments from and to the Government are made. 

The trade reckons in Pesos oro Espanol, divided into 100 
Centavos ; the sugar trade in the same but in 8 Eeales fuertes. 
The retail trade uses Spanish silver, which varies in price 
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against Spanish gold, and is actually quoted at about 94^ per 
cent, against Spanish gold. In recent years the wages of 
some classes of workmen and the fares of railroad and steamer 
companies are also payable in Unit-ed States currency, and it 
will only be a matter of time when the United States currency 
will be introduced, although nobody can foresay when such 
change will take place. Since the Spanish- American War the 
United States money has been introduced in the Province of 
Santiago de Cvha for trade purposes. 

MONETS. 

Gold coins: 
The Span, ounce (Una onza) accepted for $17 Span. gold. 
„ \ „ (Media onza) „ „ % 8*50 „ 
„ „ i „ (Dublon) „ „ % 4-25 „ 

„ „ i „ (Escudo) „ „ % 2-12i „ 

These four coins are practically out of circulation. 
The Span. Pts. 25 piece (Alf on- 

sino, centen) accepted for $ 5*30 Span. gold. 
„ French Fes. 20 piece (Louis) „ „ % 4*24 „ 



>» >> »» •■•U ,, 


,. .. » 212 .. ,. 


Silver coins: 




The Span. Pts. 5 piece 


accepted for $1 Span. sUver. 


»» M M 2 „ 


„ ., % -40 „ .. 


»» »» »» *■ •» 


,. % -20 „ 


„ .. „ -50 ., 


„ ,. S -10 „ „ 


., „ „ 10 „ (coi 


)per „ „ $ -02 „ 



coin) 
„ M „ 05 „ (copper ,. „ $ 01 „ ., 
coin) 
In the retail trade prices generally are understood in 
Spanish silver; in the wholesale trade payments are made 
with the above-named gold coins, fractions of less than $106 
being payable in silver. 

The old paper currency (Billetes of the Banco Espanol dela 
Isla de Cuba, introduced by the Spanish Government during 
the War) is now entirely out of circulation ; these notes at 
present being quoted at about 3| to 4 per cent, against gold, 
but the price is quite nominal. 
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WEIGHTS AND MEASITRES. 

See Spain for the old Castilian weights and measures. 

The quintal of 4 arrobas or 100 libras to 4605 kilogrammes 
or 101-5228 lb. Avoirdupois. 

The corn fanega of 200 libras is equal to 3 old English 
bushels = 10571 litres. It contains, accordingly, nearly the 
double of the Castilian fanega (= 54*8 litres). 

For liquid measures see Spain. The old English gallon is 
also used ; 4^ old gallon = 1 arroba. 

108 varas are reckoned equal to 100 English yards. 

The cordele has 24 varas or 72 feet. 

The caballeria is 18 cordeles square = 324 square cordeles, 
computed to be equal to about 13 hectares = about 155*500 
square yards or 32^ English acres. 

The French Metrical System of weights and measures has 
been introduced. 



BATES OF EXCHANGE. 

London is quoted at short and 60 days' sight at a premium 
per cent, on the fixed par value of $444 for JBIOO, rates vary- 
ing from 19f per cent, premium to 21f per cent, premium for 
short sight and from 18^ per cent, premium to 20^ per cent 
premium for 60 days' sight drafts. Present rates are 21^ per 
cent, premium for short sight and 20f per cent, premium for 
60 days' sight ; which means $539*46 and $534*47 Spanish gold 
for J6100 on London short sight or 60 days' sight respectively. 

Paris is quoted only at short sight at a premium per cent, 
on the fixed par value of $100 for 500 Francs, the actual rate 
being 7 per cent, premium or $107 Spanish gold for 500 
Francs. 

Berlin or Hambtirg as the foregoing only quoted at short 
sight at a premium per cent, on the fixed par value of $100 
for 400 Marks, the actual rate being 5^ per cent, premium or 
$105*125 Spanish gold for 400 Marks. 

Spain quoted at 8 days' sight at a discount per cent, on the 
fixed par value of $100 for 500 Pesetas, the present rate being 
6-i- per cent, discount or $93*75 for 500 Pesetas. 

New York quoted only at short sight at a premium per 
cent, on the fixed par value of $100 for $100, the actual 
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rate being 10^ per cent, premium or $110-50 Spanish gold for 
$100 on New York. 



STAMP DUTIES. 

These have been suppressed since the War. 

HAYTI. 

PORT AH PEINCE. 

MONEYS. 

Reckons in Gk)urdes of 100 Centimes. 
The silver money foimerly in circulation has been exported 
on account of the high rate of exchange in the country. 
There is now in circulation : 

(1) Paper money (1 and 2 Gourdes). 

(2) So-called nickel money (pieces of 5 and 10 Cents.). 
A new coinage of 20 and 50 Cent, pieces has been recently 
voted by the Chambers. 

(3) American gold = about $800,000 is supposed to be in 
circulation. 

The average rate of exchange (1907) is about 400 per cent, 
premium, viz., 1 American Dollar = 5 Gourdes. The nickel 
money is at a small discount compared with the paper money. 

WEIGHTS AND MEASITRES. 

The old Paris weights and measures are chiefly used as 
well as the old English wine gallon. A proposal to adopt the 
Metrical System has not been made legal. 

EATES OF EXCHANGE. 

American $1 = H Francs. 

$1 =4 Marks. 

$4-80 . = £1. 

The premium or rate of exchange of the Gourdes is always 
calculated upon American gold. 
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STAMP DUTIES ON CHEaUES AHD BILLS OF 
EXCHAHOE. 



Not exceeding . 


. 


. $200 


^ 


$ 0-40 


Prom? 200 


to 


$ 600 


= 


$ 1 


.. « 500 


,, 


$ 1000 


^ 


$ 2 


„ ? 1000 




$ 2000 


= 


$ 4 


„ $ 2000 


,, 


$ 3000 


=: 


$ 6 


• „ $ 3000 


,, 


$ 5000 


^ 


$16 


„ i 5000 


,, 


$10,000 


= 


$20 


.. $10,000 


»» 


$20,000 


= 


$40 



For larger amounts the duty is 2 per cent. 



SANTO DOMINGO. 

MONEYS. 

The Currency in use comprises that of the United States 
and also a national metal currency. The latter has a ratio 
to the former of five to one. 

American silver and gold is preferred to the National 
Currency in commercial transactions on account of its more 
convenient denominations and also on account of its intrinsic 
value ; it is, therefore, customary in such business transactions 
when it is agreed mutually that payment may be made in 
either currency to clearly specify the same, otherwise if a 
document states merely that payment be made in "gold," 
payment must be made in American currency only; if no 
specification is made on the document as to the form of 
payment, the payment may be made in either currency. 

The Republic adopted the gold standard in September, 
1899. The national currency is of nickel and copper and 
consists of the following coins : 
Nickel 



Copper 



Peso . 


Value 20 Cents Americaa 


Medio Peso . 




10 


Peseta . 




0-4 


Eeal . . . 




0-2 


Mote . 




i .. 


Dos Motes . 




i 


Cinco Centevos 




01 


Dos y medio Centevop 




i 
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There is also a Peso which was coined in 1891, which, on 
account of the silver it contains, is worth 40 Cents American. 

The exact amount of national currency in circulation is 
not known, but is estimated at about $600,000. 

Import duties are payable 70 per cent, in gold, and 30 per 
cent, in national currency, or the total or any portion of the 
duties above 70 per cent, may be paid in gold (i. e. " United 
States c\irrency ") at option. 

Export duties must be paid entirely in American Currency. 
Banking is done through private firms and exchange is, as a 
rule, very high ; of late, however, owing to the fact that 55 
per cent, of the Custom's Revenues is regularly deposited in 
a New York bank under the terms of the Convention with 
the United States, a scarcity of American c\irrency has been 
created and exchange is low, 1 per cent, being the current 
rate on London, Paris and New York. 

There are no Stamp Taxes on Bills of Exchange. 

The amount of Currency imported in 1905 was $359,435, 
and in 1906 $216,900. 

WEIGHTS AND MEASUEES. 

The French decimal system of weights and measures is 
used in conjunction with the following local and foreign ditto : 







Lineal. 




1 yarda 


= 


•9143 mHres or 


36 inches American. 


Ipie 


= 


•278 „ „ 


12 


1 pulgada 


= 


•023 „ „ 


•■• ft if 


1 vara 


= 


•836 „ „ 


32-94 „ 



The last named is used almost invariably in the sale of 
cloth by retail. 

Surface. 
1 vara = 2*508 sq. metres or 2*99 sq.yds. American. 

Itarea = 628863 „ „ „ 24834 sq. rods „ 

1 caballeria = 1200 tareas. 

Liquids. 
1 botella = -721 litres, or 1*52 pints American. 

1 galon = 3-240 „ „ 855 gallon. 
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Weights. 
1 tonelada = 920 kilos, or 2028 lb. American. 
1 quintal =46 „ ,♦ 101*4 ,, ,, 

1 arroba = 11*50 „ „ 25*35 „ 

1 libra = *46 „ „ 1*014 „ 

Grain. 
1 fanega = 55*5 litres, or 1*57 bushels (American). 

In trade the American system of weights is generally used 
by retailers, but produce is almost invariably bought by the 
metric system, converting kilos into pounds as per above 
table. 

British exporters to this country should use metric weights 
and American measurements in filling out Consular Invoices. 



UNITED STATES' POSSESSIONS. 

SAN JUAN. 

FOBTO BICO. 

The only money now in use is that of the United States of 
America. 

The old Macuquina coins, without raised or milled edges, 
consisting of metal plates or lumps of irr^ular shapes, have 
been completely withdrawn from circulation. 

Nine Pesos or Dollars Macuquina used to be reckoned 
equal to about 8 silver Piastres. 

WEIGHTS AND MEASITRES. 

The old Spanish weights and measures, as well as the 
American, are in use. 

EATES OF EXCHANGE. 

On London, ^'87 for $1 U.S. currency. On New York it 
fluctuates during the year from J per cent, discount to about 
i per cent, premium. On Paris about 3 per cent, discount, 
or equal to Fes. 515 per Dollar. 

There are no Stamp Duties on Bills of Exchange. 
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SOUTH AMEBICA. 
ARGENTINE BEFUBLIC. 



MONEYS. 






100 Centavos 


= 1 Peso or Dollar. 




( 


[H)LD. 






Weight. 
Grammes. Grains. 


Pure metal. 
Grains. 


English 

equivalent 

value. 


Argentino, or ?5 . 8065 


121-4614 


109-3253 


198. lOd, 


Half-Argentino . 4032 


607307 


54-6626 


98. lid. 


SILVEE. 






50 Centavos . . 1250 


193-9033 


174-5130 




20 „ . . 5 


77-5612 


69-8052 




10 „ . . 2-50 


38-7806 


34-9026 




NICKEL. 




COFFEE. 




20 Centavos. 




2 Centavos. 


10 „ 
5 „ 




1 » 





Fineness. — The fineness for gold and silver is 900 per 
thousand. 

Legal Tender. — Formerly silver used to be legal tender for 
$10, but the Banks now, as a general rule, refuse to take any 
silver coin as gold currency. 

History. — The "Peso" or Dollar equals 100 Centavos. 
The Peso contains 1*45161 grains of pure gold and is there- 
fore intrinsically worth 47* 577c?., and as one Dollar equals 
47-577(i., the value of Ml sterling equals $504 gold. 

The only gold coins are the Argentino = $5 gold and the 
Half-Argentino = $2*50, but of the latter coin it can be 
almost considered as non-existent, but as a specimen is much 
more valuable thj n the larger coin. 

In the latter pt rt of 1902 a new conversion law was passed 
known as the P dlegrini law fixing the value of the paper 
Dollar at 44 Cen.s. gold which is equivalent to a gold premium 
of 127-27, which means that the value of $100 gold is $22727 

16 
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paper, and since the date mentioned the conversion office 
(Caja de Conversion) will at all times give 227*27 Dollars 
paper for $100 gold, or vice-versa, $100 gold for 22727 Dollars 
paper, the gold premium for the time being fixed. 

The amount of gold at present (June, 1907) held bj the 
Conversion Office is $122,000,000 against which ^ paper notes 
have been issued at the rate of 44 c. gold = $1 paper. The 
amount to the credit of the Conversion Fund in the Banco de 
la Nacion is at the above date about $18,750,000 gold. 

The silver coins of 50, 20 and 10 Centavos are not much 
used, having been replaced by the issue of nickel coins. The 
paper notes in use are of the following values, viz. $1000, 
$500, $200, $100, $50, $10, $5 and $1. There still remain a 
few of the old notes of the values of $20, $2 and 50 Centavos. 
but they are no longer issued and are rapidly disappearing 
from circulation. The following coins of foreign countries 
are current : 

gold. 



France ^ 




Belgium [- Fes. 20 


. = $ 4 


Italy 3 




Peru, 5 Soles 


. = $ 5 


Spain, 25 Pesetas . 


. = $ 5 


„ Doubloon . 


. = $ 516 


Englaud, £1 sterling . 


. = $ 504 


Germany, 20 Marks . 


. = $ 4-94 


United States, 10 Dollars 


. = $10-364 


Brazil, $20 . 


. = $11-32 



The old coin ** Onza " is now no longer current, having 
been demonetised about 1895. It has recently been proposed 
to make the Pound sterling the unit of value. 

WEIGHTS AND MEASXTBES. 

The French Metrical System was made compulsory in 1887, 
but American and English merchants established in Buenos 
Ay res use the old English weights and measures although 
not permitted in legal documents such as title deeds. 

BILLS OF EXCHANGE.* 

Bills drawn for a longer period than 90 d^ys pay the same 
duty for every additional period of 90 days ct fraction. 
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Cheques and receipts exceeding 40 Pesos pay a duty of 5 
Centavos. 

Bills of Exchange on foreign countries are quoted both in 
paper and gold, and fluctuate according to the usual course 
of supply and demand ; the rate for a 90 days' commercial 
bill on London varying from about 47 \d. per $1 gold to about 
491^ per $1 gold according to the scarcity or plentiful supply 
of bills on offer in the market. 

To convert the gold quotation to the paper basis it is only 
necessary to multiply the gold rate by 44 c, for example : 
48i X 44 = 21-340. 

Therefore, if gold exchange is at 4S^d. per $1 gold, 21-34tZ. 
= $1 paper. 

Or vice-versa, to convert paper rate to gold divide by 44 c, 

say — g— = 48 5. 

The value of the sovereign being $504 gold : 
504 



44 c. 



= $11-445 paper. 



STAMP DUTIES. 

From ?20 to $100 = 010, and for every $100 or fraction 
10 Centavos. For Bills above $1000, but not exceeding 
$2000 the duty is $1, and for every $1000 or fraction the 
duty is $1. 

BATES OF EXCHANGE. 

8th January, 1908. 





BANKING EXCHANGE BATES. 






At 90 Days* Gold. 






London 

and R. Brazilian British 

Plate. Bank. Bank. 


Anglo S. A 
Bank. 


London . 


. 4Si . 48i . 48| 


. m 


France 


5-06 . 5-06 507 


5-06 


Oermany. 
Italy . 
S{>ain 


413 413 4-16 
— . — . 5-06i 


415 
5-05 
5-65 
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At 90 Days* Paper. 






London . 


21fV 


2U 


21tV 


• 21^ 


France 


2-221 . 


2-22^ . 


2-20 


2-22^ 


Germany 


1-8U . 


l-81i . 


l-79i 


1-82^ 


Italy 


— 


— 


2-20 


222 


Spain 


At 


Sight Gold. 


~ 


2-48^ 


London . 


47f 


. 47|- 


471 


. 471 


France 


500 


600 


502^ 


500 


Germany . 


405 


406 


409 


4-07 


Italy 


4-99 


500 


500i 


500 


Spain 


5-6H 


6-60 


6-63i 


5-60 




At Sight Paper. 






London . 


20H 


. 20J- 


20if 


• 20H 


France 


2-20 


219 


2-21 


2-20 


Germany . 


178 


1-77J . 


1-80 


. 1-79 


Italy 


2191 


218i . 


2-20^ 


. 2-20 


Spain 


2-47 


. 2-43-J . 


2-48 


. 2-46 


Banco de la Provincia de Buenos Aires. 






At 90 days' 


At sight. 






Gold. 




Gold. 


England 


• 48H 




47i 


France 


. 


. 509 




503 


Italy . 




509 




503 


Spain 


. 


. 5-70 




5-66 


Germany . 


. 418 




408 




B< 


)LIVIA. 







LA PAZ— 8UCBJE. 

1 Boliviano = 100 Centavos. 
By decree of Congress the Boliviano is a silver coin of 
23 grammes or 354*936 grains 900 fine, but no such coin has 
at present been issued. It is represented by 2 Half 
Bolivianos and 5 Twenty-Cent, pieces of proportionate weight 
and fineness. There are also 10- and 5-Cent. pieces of an alloy 
of nickel and other metals coined in Europe. The production 
of silver has decreased considerably of late years, almost 
entirely in the form of bars and pinas, as the ores are reduced 
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almost exclusively by the lixiviation process, the products 
being sulphide^, which are exported. The coinage of silver 
has almost ceased in consequence, the reduction of sulphides 
to bar silver not being practised in the country. Most of the 
old and new silver coins have been exported, the metallic cir- 
culation being mainly English Sovereigns, which by govern- 
ment decree are a legal tender at the rate of 12^ Bolivianos for 
£1, representing an exchange of 19«. lOd. per Boliviano. 
There is a large note circulation at par. 

WEIGHTS AND MEASVBES. 

The French Metrical System has been adopted, but the old 
Spanish system is also in use. 

STAMP DUTIES. 

Five Cents, on each $100 or fraction on drafts and letters 
of credit. No stamps are required on drafts from abroad. 

COUBSE OF EXCHANGE. 

This is no longer governed by the price of silver in London. 
London, 90 days' sight, 19 Jd. per Boliviano. Paris, 90 days' 
sight, 205 Francs per Boliviano. 







BRAZIL. 








MONEYS. 




Es.20«000 


GOLD. 

Weight. Pure metal. 
Grammes. Orains. Qrains. 
.17-93 . 2767020 . 253-7557 


English 
Equivalent 
value. 
. £2 4«.10d. 


,. 10$000 


. 8-965 . 


138-3510 . 126-8778 


. ^1 2«. 5d. 


„ 5J000 


. 4-482 . 


69-1755 . 63-4389 
SILVElt. 


. £0 Us. 2id. 


Es. 2J000 


. 25-5 


. 394-524 . 361-778 




„ IJOOO 


.12-75 . 


197-263 . 180-889 




500 


. 6-375 . 


98-631 . 90-444 




200 


. 2-55 . 


39-452 . 36-177 




200 


. 15 


NICKEL. 




100 


. 10 






60 


. 7 
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COFFEB. 

Grammes. 
40 . 12 

20 . 7 

10 . 3-5 

Fineness. — The fineness for gold and silver coins is 917 
per thousand ; the nickel coins are composed of 25 parts 
nickel and 75 parts copper ; the copper coins are composed of 
95 parts copper, 4 parts tin, and 1 part zinc. 

History. — In 1849 a gold currency was adopted in theory, 
but the real currency is that of paper. 

The 20-Milreis piece weighs 17*93 grammes or 276| grains 
Troy. This gives a "Mint Par" between England and Brazil 
of 1 Milreis, being equal to 26- 93 Pence, so that 20 Milreis 
would equal £2 4«. 10*6(i. 

English Sovereigns are valued at 8890 Eeis gold (or 
1 Milreis = 21 d.). 

Theoretically the silver coins are not legal tender beyond 
20 Milreis. 

The present currency is, however, inconvertible paper or 
bank notes, which fluctuate in value. From 1867 to 1875 
bank notes were at a discount from 25 to 80 per cent., and 
the Milreis, which in 1892 was valued at \0d., has risen to 
\hd.y the present quotation. 

Various efforts have been made to place the currency on a 
satisfactory basis, the most important being the law of 
October, 1906, when a Conversion Office (Caixa de Conversao) 
was created specially destined to receive gold coins specified 
in the law against which it will issue notes payable at sight 
and to bearer in the same moneys. 

The maximum amount of these issues is fixed at 
Es. 32,000,000*000, or the equivalent of ^620,000,000. The 
object of the law is to bring about the resumption of gold pay- 
ments by the gradual extinction of the paper currency ; exchange 
is at present fijted at \hd. per 1000 Eeis, and may be raised by 
Act of Congress when the above maximimi has been reached ; 
1000 Milreis are called a " Conto," 1000 " Contos " a " Conto 
de contos." 

WEIGHTS AND MEASITRES. 

The French Metrical System was made compulsory from 
1st January, 1874, but in some parts of the interior some of 
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the old weights and measures are still in existence, the prin- 
cipal being those that were used in Portugal, viz. : 

100 arreteis or pounds = 101'1857 lb. Avoirdupois 



1 arroba, or 32 lb. 
100 covados 
100 varas 
100 medidas 
100 alqueires 



32 384 
74165 yards. 
119-77 
59*54 Imperial gallons. 
13*87 „ quarters. 



STAMP DUTIES. 

The duties are as follows : 
On amoimts up to Milr. 200 . . 220 Reis. 

440 „ 

660 „ 

880 „ 

1$100, 

and then for every Conto or fraction 1 Milreis. 

Some of the Northern States impose an extra stamp duty, 
but it is not officially recognised by the Government. 

Bills drawn in foreign money pay duty at the rate of 
exchange of the day. 



Beyond Milr. 200 


.. 400 


„ 400 


„ 600 


.. 600 


„ 800 


., 800 


.. 1000 



COTJBSE OF EXCHANGE. 



26th June, 1907. 




90 days. Sight. 


On London . 


. 15j%d. . 15/^c«. for 1000 Reis. 


„ Paris 


. 629 Reis . 637 Reis per Franc. 


,. Hamburg 


. 775 „ . 786 „ „ Mark. 


„ Italy . 


641 per Lira. 


„ Portugal 


. 354 per cent, for 100 




Portuguese Reis. 


„ New York 


. 3J301 per DoUar. 


English sovereigns 


. 16$066. 


Vales 


. gold 1 Milreis = U793 paper. 


Gold certificates issued by the Banks and accepted for 


Custom House duties. 


• 
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BRITISH OUIANA. 

British currency is used in the Colony, but accounts are 
kept in Dollars and Cents, the former being taken at 50rf.; 
thus a Halfpenny would equal a Cent. 

For small change the English Mint coins Fourpenny-pieces, 
and these are used throughout the West Indies. 

WEIGHTS AND MEASUBES. 

English weights and measures are used throughout the 
Colony. 

EXCHANGE. 

The Stamp Duty for local promissory notes is double the 
English duty. 

Foreign Bills pay ad valorem duty, which is the same as in 
England. 

London is quoted at 90 days* sight in sterling, which yaries 
from 4-81 to 482^ Dollars to the Pound. 

New York is quoted from -} per cent, discount to a premium 
on the par of exchange between England and New York. 



CHILI. 

SANTIAGO AND VALFAEAI80. 

100 Centavos = 1 Peso. 
GOLD. 



Coins.- 







. Grammes. 


Grains. 


Pure Metal 
grains. 


Condor or 


20 Pesos 


. 11-98207 . 


184-9098 


. 169-4094 


Doblon 


10 „ 


. 5-99103 . 


92-4549 


8^-7497 


Escudo 


5 „ 


. 2-99531 , 


46-2274 


42-3748 






SILVER. 




Peso . 




20 


. 308-6460 


. 257-7194 


20 Centavos 


4 


. 61-7292 


. 51-5438 


10 




2 


30-8646 


25-7719 


5 „ 




1 


15-4323 


12-8859 



21s. Id. 
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Fineness. — For gold coins 916f per thousand, and for silver 
coins 835 per thousand. 

Legal Tender. — Silver coins are a legal tender for sums 
not exceeding $50. 

History. — There have been several changes in the currency 
as seen from the following table : 

Gold Peso. Silver Peso. 

Weight. Fineness. Weight. Fineness. 

Prior to 1892 . 1-525 grammes -900 fine 25 grammes -900 fine 

Proposed 1892 -7988 „ 916| „ 20 „ -835 „ 

Adopted 1895 . -5991 „ 916§ „ 20 „ 835 „ 

By an Act passed December 31st, 1901, an issue of 
$4,000,000 in silver coins of '700 fine was authorised, and con- 
sisted of a Peso of 20 grammes and 50 Centavos. 

The par value of the Chilian gold dollar is 18d. 

British and Australian minted sovereigns are legal tender 
at $13^ gold, that is, on the basis of ISd. per $1, the coins of 
other coimtries are not current, and have no fixed recognised 
value. 

The paper issue is comprised of notes of the value of 
$1000, $500, $100, $50, $20, $10, $5, $2, and $1. 

By a decree of January 19th, 1899, authority was given to 
coin $5,000,000 in silver coins of 20 c., 10 c, and 5 c., with a 
fineness of f^, and to be redeemed by the State at their 
nominal value. 

Silver coins bearing the national stamp are not allowed in 
the Eepublic with a fineness inferior to 835. 

A decree was issued July 31st, 1898, authorising for one 
year the issue up to $50,000,000 in Government forced 
currency notes payable in gold dollars of 18c?., these notes 
being legal tender for all purposes excepting (1) all obliga- 
tions contracted especially in national or foreign gold or silver 
currency in conformity with the law of September 10th, 1892 ; 
(2) import duties and storage dues, which are to be paid in 
gold at the rate of 18d. per $1 or in pounds sterling at their 
legal value. 

Export duties to be paid in gold currency or in drafts on 
London in accordance with the law of December 23rd, 1897. 



17 
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WEIGHTS AND MEASURES. 

Since 1863 the French Metrical System has been introduced 
at the Custom House, but the old Spanish weights are still 
used especially in connection with mining and farm produce. 

Nitrate of soda is almost invariably calculated by the 
quintal (101*40 English pounds). In the mining industry 
the marc represents eight ounces. 

Farm produce is generally sold by the arroha or fanega 
whilst the vara in lineal measurement, and the cuadra for 
measuring areas of land. 

EXCHANGES. 

STAMP DUTIES. 

Bills of Exchange, 5 Centavos. 

International Exchange is quoted on a gold or on a paper 
basis. 

The rates (June, 1907) being 12|^. per $1 currency or a 
premium on gold of 41, that is, $141 currency equals $100 
gold at ISd. 

January, 1908. 

London, 90 days sight, lO^d. for 1 Peso paper. 
Paris „ „ Fes. 105 „ 1 „ 

Hambiwg „ „ Mk. 1*20 „ 1 „ 



COLOMBIA. 

BOGOTA. 
MONETS. 



At present there is no gold coinage in circulation, but a 
silver half-dollar piece 835 fine circulates to a limited extent 
in Cucuta and some parts of the Department of the Cauca. 
In addition some nickel coins have recently been issued for 
$1 and $2, the value being id. and Id. 

The actual currency is paper, which is much depreciated, 
the nominal value of $5 Bank "Notes being 2id. 
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The monetary system in 1857 was based upon that of 
France, the Peso being equal to the 5 -franc piece. 

Formerly the old Peso, or Peso Macuquina, was 20 per cent, 
less in value (2*007 grammes of fine silver), and was divided 
into 8 Reales. 

The old Reale was called decimo de peso. 

These coins are rapidly disappearing from circulation. A 
gold coinage was formulated, the gold Condor or piece of 
10 gold Piastres weighing 16129 grammes (248907357 grains 
Troy), 900 fine, value ^1 Ids. 7id. 

Other gold coins (Gold Piastre, Double Piastre, and 
Double Condor) being of proportionate weight and fineness. 

Such gold coins, as well as those of France, were taken at 
their full nominal value at the Public Keceiving Offices. 

The old gold onzas or doubloons, which were generally rated 
at 16 dollars, were found to be worth only $15-30. Against 
the so-called Macuquina currency they receive an agio of 
16 to 18 per cent. All kinds of foreign gold Ounces and 
silver Piastres, including French five-franc pieces called 
Piastres, were formerly in circulation. 

The Brazilian patacao or patacon = 960 reis was rated 
equal to the silver Piastre. 

The monetary system was originally a double standard, the 
proportion being 1 of gold to 15^ of silver. The Mint Par 
on a gold basis would have been <£1 = 5 045 Pesos. 

WEIGHTS AND MEASUBES. 

Although the Metric System is the legal one, it is not in use 
except at the Custom House and other Government Offices. 

For ordinary purposes the Spanish pound of 1*102 lbs. 
Avoirdupois, the arroha of 25 pounds, and the carga of 250 lbs. 
are invariably employed. 

Com is measured -by the fanega. In lineal measure the 
vara (80 centimetres) is used. 

The litre is the standard for liquid measures. 

STAMP DUTIES. 

One Centava gold for every $100 gold or fraction. En- 
dorsements on bills pay 2 Centavos for every $100. 
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There is the same duty for receipts or cancellations. At 
Panama there is no duty at present. 

COXJESE OF EXCHANOE. 

London, 90 days, 500 Pesos (paper) for £1. 
Paris „ 100 „ „ for 5 Francs. 

Berlin „ 100 „ „ for 4 Marks. 



DUTCH POSSESSIONS IN SOUTH AMERICA. 
SURINAM. CURACAO. 

MONEYS. 

See Netherlands, 

WEIGHTS AND MEASXTBES. 

The Metrical System is in use generally, but within the 
Colony the Ehineland Foot a^d Amsterdam Ell are also in 
use. 

STAMP DUTIES. 

First, Seconds and Thirds of Bills of Exchange Orders. 
Bank and other paper payable within the Colony. 
Not exceeding Fls. 300 = (f . — -15) or \ per mille. 
From Fls. 300 to Fls. 500 = (f . - -25) or ^ per mille. 

500 to Fls. 10,000 in sums of Fls. 500 i per mille. 
Above Fls. 10,000 in sums of Fls. 1000 i per mille. 
Bills of Exchange payable abroad : 
Not exceeding Fls. 600 = (f . — 15) or \ per mille. 
From Fls. 600 to Fls. 1000 = (f . — -25) or i per mille. 
1000 to Fls. 20,000 in sums of Fls. 1000 J per 

mille. 
20,000 and upwards by sums of Fls. 2000 J per 
mille. 

BATES OF EXCHANGE. 

Exchange Fls. 12 per ^£1 sterling, subject to fluctiiations of 
the money market. 
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ECUADOR. 

CAPITAL, aUITO. 
FBIHCIPAL FOBT AVS HEBCAHTUX CEKTSE— QUATAOUIL. 





MONEYS. 








GOLD COINS. 








Grains Troy. 


English 




Total Total 
weight. weight. 


Weight of 
Pare Metal. 


lent 
Value. 


Condor or 10 Sucres 


. 7-98 . 123-2740 . 

SILVEA COINS. 


113-0016 


• 41 


Sucre . 


. 25 . 385-8087 . 


347-2275 




50 Cents of Sucre . 


. 12-50 . 192-9043 . 


173-6137 




20 


. 5 . 77-1617 . 


69-4455 




10 


. 2-50 . 38-5808 . 


34-7217 




5 


. 1-25 . 19-2904 . 

NICKEL. 


17-3608 




5 Cents., 1 Cent., 


and ^ Cent. ; very rare. 
COPPER. 






2 Cents, and 1 Cent. ; almost unknown. 







History. — Formerly the currency consisted of very old 
Ecuadorian coinage, 1820—1837 of s/l^o silver 40 c, 20 c, 
10 c, and 5 c, silver of very low grade and of a few gold 
oimces (= s/16 Sucres more or less), but the bulk of the 
currency consisted of coins of the neighbouring Eepublics of 
Colombia, Peru, and Chili. In 1884 national currency was 
started on the silver basis as already stated, and all other 
silver was declared to be an illegal tender. Like the Chilian 
Peso and Peruvian Sol the Ecuadorian Sucre is equal to the 
French Five-franc piece. In 1898 a new coinage law was 
passed fixing the value and weights of coins as already given 
and declaring that silver should not be a legal tender except 
for amounts under s/10, the value of the gold Condor. To 
prevent the monopoly of the Banks, however, in view of the 
possible disappearance or scarcity of Ecuadorian Condors and 
the impossibility of coining them the British Sovereign was 
declared a legal tender at par value with the Ecuadorian 
Condor. The gold standard law did not come into operation 
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until June, 1900 ; but in the meantime to prevent fluctuations 
of exchange the Bank and Merchants of Guyaquil came to a 
fixed agreement to observe a rate of exchange of ten Sucres 
per .£1 sterling, which was loyally and constantly observed. 
Since the gold standard came in force exchange 3 d/s has 
varied between /9-95 and/10-25 Sucres per ^1 sterling. There 
is quite a considerable supply of British Sovereigns in the 
Eepublic. 

WEIGHTS AND MEASURES. 

By law of December 6th, 1856, the Metric System of weights 
and measures is the legal system, but the old Spanish weights 
and measures are almost invariably used. 

OUATAaniL. BATES OF EXCHANGE. 

London, 3 d/s Sucres 10*05 to the £. 

„ 90 d/s „ 9-90 
Paris 3 d/s „ 2 = fcs. 500. 

„ 90 d/s „ 2 = fcs. 5096. 
New York, 3 d/s Sucres 206 = $100 gold. 

STAMP DUTIES. 

Drafts up to ^20 . 5 c. of Sucre. 
^100 . 10 c. 
and upwards 10 c. for each ^£100 or fraction. 
Cheques any amount 1 c. of Sucre. 



FBENCH POSSESSIONS IN SOUTH 
AMERICA. 

CATENNE. MARTINiaXTE. GUADELOUPE. 

MONETS. 

The monetary system of the Latin Union (see France). 

WEIGHTS AND MEASUSES. 

The Metrical System is in use throughout the CJolonies. 
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CAYENNE. 

Stamp Duties on Inland and Foreign Bills : 

From 1 Franc to 100 Francs = Fes. 005. 
100 Francs „ 200 „ = „ -10. 

200 „ „ 300 „ = „ 15. 
From Fes. 300 to Fes. 1000 in amoimts of Fes. 100 the duty 
is one half per mille. 

From Fes. 1000 to Fes. 2000 the duty is 1 Franc. 
From Fes. 2000 to Fes. 20,000 in amounts of Fes. 1000 the 
duty is 50 Centimes per 1000 Francs. 
Above Fes. 20,000 bills are stamped at the same rate. 
Drafts on France and the French Colonies are charged with 
the same duty. 

EXCHANGE. 

Fes. 25-80 to Fes. 26*00 per £1 sterling. 

MAETINiaiTE. 
STAMP DUTY. 

Cheques . . . = Fes. 0-10. 
Cheques (drawn abroad) = Fes. 20. 
Bills of Exchange . . = 1 per mille. 

GUADELOirFE. 

The Stamp Duty is the same as France. 



PARAGUAY. 

ASTTNCION. 
MONEYS. 

1 Peso = 100 Centavos 

or 
1 Peso = 8 Eeales. 
1 Reale = 4 Cuartillos. 
The monetary is the gold dollar nominally worth 48., but 
the actual currency is paper, gold being at a high premium. 
Argentine money has been declared legal tender. 
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Exchanges are effected through the medium of Buenos 
Ayres. 

WEIGHTS AND MEASURES. 

The Metric System is officially adopted, but the weights 
in common use are the tonelada (2025 lbs.), the quintal (101*4 
lbs.), the arroha (25*35 lbs.), the libra (1*014 lbs.), and the 
onza (0616 lb.). For liquids the unit is the ctuirta ('1665 
gallon). For dry measure the almud (66 bushel) ; for land 
measure the legim (2*869 miles). 

STAMP DTJTT ON BILLS OF EXCHANGE. 

$1 for every $1000. 



PERU. 

LIMA. 
MONEYS. 

1 Sol = 100 Centesimos. 

The unit of value was for many years the silver Sol of 25 
grammes 900 fine, and equal to the French five-franc piece. 

By decree of April 9th, 1897, the free coinage of silver was 
suspended, and the re-importation of Peruvian silver money 
prohibited. 

In the same year the coinage of Peruvian gold pieces of 
10 soles of the same weight and fineness as the poiuid sterling 
was enacted. 

The new gold coin called the Libra is 22 millimetres in 
diameter, '916 fine, and weighs 988 milligrammes, and con- 
tains 2 milligrammes of alloy. 

The silver coins are the Sol (actual value about 28.), Half 
Sol (50 cents.), 1 Peseta (20 cents.). Real (10 cents.), and the 
Half Real (5 cents.). 

Silver coins are legal tender for 10 Soles. 

Copper coins of 2 and 1 Centavos are legal tender for 
5 Centavos. 

WEIGHTS AND MEASTJBES. 
See Spain. 
100 Libras = 101 J lb. Avoirdupois. 
100 Varas = 101*4 Varas Castellanas. 
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STAMP DUTIES ON BILLS OF EXCHANOE. 

To 500 Sols = 10 Centavos. 
500 to 1000 „ = 25 
1000 to 1500 „ =35 „ 
1500 to 2000 „ = 50 
Cheques pay a duty of 2 Centavos. 



BATES OF EXCHANGE. 

Lima, September 18 de 1907. 





3 days 
sight. 


90 days 
sight. 






'England 


. i Discount 


li Discount 






France . 


25 w 


25 ^ . for 10 Soles or £1 


sterling. 


Italy . 


25 w 


25*<> 


» » 




Spain . 


26 » 


26 w 


>» »> 




Germany 


20» 


20W 


if »> 






3 days 
sight. 


30 days 
sight. 




United States 4« 


4«> 


>» » 






XJ 


EUGUAT. 








M( 


)NTE VIDEO. 








Peso = 


= 100 Centesimos. 
COINS. 






Gold Peso 




Total 
weight. 
Grammes. Grains. 
1-697 . 27188 


Grains Pure 
Metal. 
24-941 


English 
Equiva- 
lent 
Value. 
. 52d. 


Silver Peso or 


100 Centesimo 


s25 . 385-800 


. 347-220 




50 Centesimos 


12-50 . 192-900 


. 173-610 




20 


» 


5 77-160 


69-444 




10 


>» 


2-50 . 38-580 


34-722 i 




Copper 4 Centesimos. 








2 


»> 








1 


» 









* It will be noticed that England is quoted either at a discount 
or premium per cent. 
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Fineness. — For gold coins 917 per thousand, and for silver 
coins 900 per thousand. 

Legal Tender. — As there are no gold coins in circulation, 
coins of other countries have fixed legal values. 

History. — The monetary system of the country is on a 
gold standard, but so far no coinage has actually been made 
in the country; the silver and copper coins current are 
minted in Buenos Ayres. 

Consequently the coins of foreign countries are used to 
supply the gold circulating medium, and have the following 
legal values : 

France, Francs 20 ^ 

Italy, Lire 20 t . . $373. 

Belgium, Francs 20 J 

England (One Pound) . . $ 470. 

$4-82. 

$4-60. 

$966. 
$10-66. 

$4-66. 

0720 in Argentine gold. 



Spain (Doubloon) 
G^ermany, Marks 20 
United States, Ten Dollars 
Brazil, 20 JOOO . 
Argentine $5 

The Uruguay Dollar is equal to iM 
the Argentine gold dollar being, therefore, equal to '93282 in 
Uruguayan gold. Various banks have had the right of 
issuing notes for many years, but the concessions having 
expired, or nearly so, the Government has decided not to 
renew the right, and consequently the National Notes will 
shortly be the only ones current. 

During the so-called Baring crisis in 1890 it was feared 
that the Government of the day would issue forced currency 
notes, but the commercial and general public repudiated the 
idea, and declined to do business with firms imless on a gold 
basis, thus maintaining the gold standard currency ; in con- 
sequence of this the Government had to abandon its pro- 
posed legislation on the subject. 

WEIGHTS AND MEASTJBES. 

The French Metrical System has been introduced, but the 
old Spanish weights and meas\u*es are still in use. 
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BILLS OF EXCHANGE. 



AH bills are payable within 24 hours of due date, and 
must be protested for non-payment before sunset the day 
after due date. 



STAMP 


BTTTIES. 


Pesos 1 to 


7 = «01 


7to 


15 = $02 


15 to 


100 = $10 


100 to 


250 = «-25 


250 to 


500 = «-50 


500 to 


750 = $-75 



750 to 1000 =$1-0 
Above $1000 at the rate of 1 per miUe if the terms of the 
document do not exceed 6 months, in which case the rate is 
1^ per mille. 

BATES OF EXCHANGE. 

The Bate of Exchange is largely influenced, if not governed, 
by that of the neighbouring country, the Argentine Eepublic, 
which exports similar products, but on a much larger scale. 



Monte Video, J 


Fanuaby 8th, 1908. 






Exchange. 








Bank. 


Commercial, 


London 90 d/s 


. . 52i.A 




52i 


Paris 90 d/s 




. 5-45.46 




5-48 


Antwerp 90 d/s 




. 5-47-475 




5-51 






. 4-46-47 




4-50 


New York 




. 0-98-985 




— 


Italy . 




. 5-37 




— 


Spain 




. 6-02-03 




— 


Brazil 




. 16-125 




16-450 


Buenos Ayres. 




1 pr. c. 




i pr. c. 
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VENEZX7ELA. 

CABACAS. 

The monetary unit is the Bolivar, equal to 1 Franc, but 
the currency is on a gold basis. Officially, and in part of the 
commercial community, money is stated in Bolivares, but in 
general commerce values are stated in pesos sendlhs or 
macuquinos, an imaginary coin of four Bolivares. 

COINS. 





Total Weight. 
Orammes. 


Total Weight. 
Oraina. 


Weight. 
PupeSetaL 


Gold— 100 Bolivares 


322580 . 


487-6054 


438-844 


25 


80645 


121-4614 


109-711 


20 


6-45161 


971692 


87-760 


Silver— 5 


25 


385-800 


347-220 


2-50 „ 


12-500 


192-900 


161-271 


2 


10 


154-320 


118-857 


1 


5 


77160 


59-428 


•050 „ 


2-500 . 


38-580 


29-714 


•025 „ 


1-250 


19-290 


14-357 



Nickel — 12^ and 5 Centimes. 

Fineness. — For gold coins and silver 5 Bolivares 900 per 
thousand. For subsidiary silver coins 835 per thousand. 

Foreign gold coins are considered as merchandise, and 
have no legal value, but are currently accepted as follows :— 
^1 B. 25-25, Napoleon B. 20, American Ea^le B. 26, 20 
Marks B. 2475. 



WEIGHTS AND MEASTJBES. 

The French Metrical System has been officially adopted, 
although the old Spanish weights and measures are still in 
existence. 
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STAMP DUTIES ON BILLS OF EXCHANGE. 



From Bolivarea 25 to 50 = B. 


005. 


50 


„ 100 = 


•10. 


100 


„ 200 = 


•20. 


200 


„ 300 = 


•30. 


300 


„4m = 


•40. 


400 


„ 500 = 


•50. 


500 


,,1000 = 


100. 



And B. 1 on each additional B. 1000 or fraction of B. 1000. 

The duty has to be paid on bills when issued in Venezuela, 
but on foreign bills at the time of payment. Cheques drawn 
on Banks are free of stamp duty according to law, but must 
be drawn on the forms issued by the Banks. 

BATES OF EXCHANGE. 

London, 90 days sight = B. 2690 for ^1. 
Paris, „ = B. 10650 „ Fes. 100. 

Berlin, „ = B. 13175 „ M. 100. 

Genoa, „ = B. 10750 „ Lire 100. 



AUSTRALIA. 

MONEYS. 

1 Pound = 20 Shillings. 
1 Shilling = 12 Pence. 
1 Penny = 4 Farthings. 

The money is the same as that of Great Britain ; Sovereigns 
and Half-sovereigns coined at the Australian Mints of 
Melboiune and Sydney are now identical with those coined at 
London. 

Formerly such coins had an alloy of silver, and the name 
of the Mint stamped on them, but this is now altered, and 
the alloy is now identical in both countries. 

As the production of gold is more than what is required 
by the population it is exported, and there is generally a 
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premium varjring from 15». to 25«, per cent, on export to 
India and the United States. 

At San Francisco the Sovereigns are melted down and con- 
verted into American Eagles. 

WEIGHTS AND MEASURES. 

The weights and measures are the same as those of Great 
Britain. 

In Victoria a ton of flour is reckoned = 2000 lbs. Avoir- 
dupois. 

EXCHANGES. 

There is no exchange on London as bills are domiciled pay- 
able in London. 

The exchange with India is quoted in pence per rupee. 

The exchange with China is quoted in shillings and pence 
per dollar ; the present rate is about 28. 2d. per dollar. 

The exchange with the United States is quoted in dollars 
per £ sterling. For example, $480 on San Francisco. 

COLONIAL STAMP DUTT ON BILLS OF EXCHANGE. 
NEW SOUTH WALES. 

8. d. 

" On demand " or " at sight " ... 1* 

Not exceeding ^£25 6 

Exceeding 25 and not exceeding <£50 . 1 

„ 50 every .£25 or part thereof 6 

VICTORIA AND WESTERN AUSTRALIA. 

8. d, 

" On demand " or " at sight "... 1 

Not exceeding ^£25 6 

Exceeding 25 and not exceeding .£50 . 1 

50 „ „ 75. 1 6 

75 „ „ 100. 2 

„ 100 every ^£50 or part thereof 1 

* The above requires to be drawn as under, otherwise the ad- 
valorem duty is charged : — 
«« » Ondemandpay 

Si'i.o^ or order 

^ ^ E*i Sterling value received. 
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SOUTH AUSTRALIA. s. d, 

" On demand " or " at sight "... 1 

Not exceeding ^25 6 

Exceeding 25 and not exceeding ^50 . 1 

„ 50 every ^£25 or part thereof 6 

NEW ZEALAND. 

" On demand " or " at sight "... 1 

Not exceeding og50 10 

Exceeding. 50 every ^50 or part thereof 1 

QUEENSLAND. 

" On demand " or " at sight "... 1 

Not exceeding ^£50 10 

Exceeding 50 every ^£50 or part thereof 1 

TASMANIA. 

" On demand " or " at sight "... 1 

Not exceeding ^£25 6 

Exceeding 25 and not exceeding ^50 . 1 

„ 50 every d£25 or part thereof 6 



HAWAIIAN ISLANDS TEBBITOBY, U.S.A. 

HONOLULU. 

MONET. 

The Islands were annexed to, and became part of, the 
United States in 1900 ; the currency and coinage in use is the 
same as that coimtry. 

WEIGHTS AND MEASURES. 

The weights and measures are the same as those of the 
United States. 

EXCHANGE. 

The buying rate for London drafts averages about $4*84 
per «£, and the selling rate about §489 per d£, varying a little 
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according as the course of Exchange is for or against New 
York. 

Drafts payable in New York and San Francisco offered for 
sale in the Islands are purchased at par, but a charge of SO c. 
per $100 is made on remittances to San Francisco, and 4/0 c. 
per $100 on remittances to New York, in order to cover the 
cost of importing coin with its relative charges for interest, 
freight, insurance, etc. 

Exchange is expressed in Japanese points on Hong Kong, 
Shanghai, and on Manila. The rate of Exchange for drawings 
on the Orient fluctuate according to the price of silver in 
New York. 

STAMP DUTIES. 

At the present time the United States Government impose 
no general stamp duties on cheques and Bills of Exchange. 
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EXCHANGE OPERATIONS. 

Eef erence has already been made to the meaning of various 
terms in connection with the Foreign Exchanges, such as the 
Par of Exchange, Long and Short Exchange, and Q-old 
Points, which are essential to those who wish to understand 
the practical work in connection with the subject. 

In order to effect the settlement of debts between coun- 
tries which have different currencies we have exchange opera- 
tions based upon the exact value of coins which are used as 
money. 

Direct Exchange. — When a transaction between two coun- 
tries is based upon their own rates of exchange without the 
intei-vention of a third place it is called a direct exchange. 

Under the heading of each country examples have been 
given of the value of the pound sterling expressed in terms of 
foreign money, and also the value of foreign money when 
converted into sterling. 

Indirect Exchange. — When exchange operations between 
two countries are effected through the medium of one or 
several countries the term indirect exchange is used. 

Cross Exchange. — If an exchange take place direct between 
two countries without reference to London the transaction is 
called a cross exchange. 

Thus the direct exchange between Paris and Hamburg or 
Paris and Amsterdam would be cross exchanges with regard 
to London. 

The following are examples of cross exchanges. The rates 
taken for working them would, of course, fluctuate from time 
to time. 



18 



266 



CBOSS EXCHANGES. 

Examples. 
PAEIS. 

To exchange 10,000 Francs with 





BERLIN, at 122. 




Fr. 


M. 


Pr. 


If 122 


100 


10,000? 



M. 8196-72. 



AMSTERDAM, at 209i. 

Fr. Fl. Fr. 

If 209i 100 10,000 ? 



Florins 4778-97 Cents. 



8T. PETERSBURG, at 270. 

Fr. Eo. Ft. 

If 270 100 10,000? 



Eo. 3703-70. 



AMSTEBDAM. 

To exchange 10,000 Florins with 

PARIS, at 48. 

Fl. Fr. Fl. 

K 48 100 10,000 ? 



Fr. 20833-33 



BSEL IN, Ht 59. 



Fl. M. Fl. 

If 59 100 10,000? 



M. 1694915 
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ST. PETERSBURG, at 125. 

Fl. Ro. Fl. 

If 125 100 10,000? 



Eo. 8000 



BESUN. 

To exchange M. 10,000 with 

PARIS, at 81. 

M. Fr. M. 

If 81 100 10,000 'r 



Fr. 12345-69 





AMSTERDAM, at 170. 




M. 
If 170 


Fl. 
100 


M. 
10,000? 



Fl. 5882-35 



ST, PETERSBURG, at 215. 

M. Ro. M. 

If 215 100 10,000? 



Ro. 465115 
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ST. FETEBSBUBG. 

To exchange Eo. 10,000 with 



Pr. 
If 100 


PARIS, at 40. 
Eo. 
40 


Eo. 
10,000? 




Fr. 25,000 




Fl. 
If 100 


AMSTERDAM, at 82. 
Eo. 
82 


Eo. 
10,000? 




Fl. 12,19512 




M. 
If 100 


BERLIN, at 50. 
Eo. 
50 


Eo. 
10,000 ? 




M. 20,000 





Exercises on Cross Exchanges. 

Ex. 1. Exchange Francs 1417284 at PARIS 
with 



AMSTERDAM, at 209^ 
If 209i Francs — 100 Flor. 

— Francs 1417284? 
BERLIN, at 122. 

If 122 Francs — M. 100 

— Francs 1417284? 



ST. PETERSBURG, at 270. 
If 270 Francs — 100 Ro. 

— Francs 14172-84? 
VIENNA, at 105. 

If 105 Francs — 100 Kr. 

— Francs 14172*84? 



Ex. 2. Exchange Fl. 4769-50 at AMSTERDAM 

with 

PARIS, at 48. ST. PETERSBURG, at 125. 

If Flor. 48 — 100 Francs If Flor. 125 — Ro. 100 

— Flor. 4769-50 ? — Flor. 4769*50 ? 

VIENNA, at 202. 
If Kr. 202 — Aust. Fl. 100 



BERLIN, at 59. 
If Flor. 59 — M. 100 



— Flor. 4769-50 ? 



Flor. 4769-50 ? 
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Ex. 3. Exchange M. 548612 at HAMBUEG 
with 



PARIS, at 81. 
If M. 81 — 100 Francs 

— M. 548612 ? 
AMSTtlRDAM, at 170. 

If M. 170 — 100 Flor. 

— M. 5486 12? 



ST. PETERSBURG, at 215. 
If M. 215 — 100 Eo. 

— M. 548612? 
LISBON, at 450. 

If M. 4-50 — Mih-. 1 

— M. 548612? 



Ex. 4. Exchange Ro. 8500 at ST. PETERSBURa 
with 
PARIS, at 37. 



If Francs 100 — Ro. 37 

- Ro. 8500 ? 

AMSTERDAM, at 78. 
If Flor. 100 — Ro. 78 

— Ro. 8500? 



BERLIN, at 46. 
If M. 100 — Ro. 46 

— Ro. 8500 ? 

VIENNA, at 39. 
If Kr. 100 — Ro. 39 

— Ro. 8500? 



Ex. 5. Exchange Kr. 10100 at VIENNA 

with 
PARIS, at 95. BERLIN, at 117. 

If Kr. 95 — Francs 100 If Kr. 117 — M. 100 

— Kr. 10100 ? — Kr. 10100 ? 

AMSTERDAM, at 198. ST. PETERSBURG, at 254. 

If Kr. 198 — Dutch Fl. 100 If Kr. 254 — Ro. 100 

— Kr. 10100 ? — Kr. 10100 ? 



Ex.1. 



Ex. 2. 



Ex.3. 



Ex.4. 



Ex.5. 



Pboducts. 






Fl. 677316 


Eo. 


6249-20 


M. 1161708 


Kr. 


18496 


Fr. 9936-46 


Eo. 


8815-60 


M. 8083-90 


Kr. 


2861-14 


Fr. 6772-99 


Ro. 


2551-68 


Fl. 8227-13 


Milr. 1219-14 


Fr. 22972-92 


M. 


18478-25 


Fl. 10897-43 


Kr. 


21794-87 


Fr. 10631-57 


M. 


8632-48 


Fl. 6101 


Ro. 


3976-37 
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ARBITRATIONS OF EXCHANGE. 

The rates of exchange obtained by means of a transaction 
taking place between two countries, by carrying out the opera- 
tion through the medium of other countries, are designated 
arbitrated rates of exchange. For example, a broker finds it 
cheaper to remit to Brussels for account of Paris rather than 
by purchasing a draft direct on Paris. 

Arbitrations of exchange are either simple or compound, 
according as to whether they are based upon either one or 
several cross exchanges, or, if expressed in other terms, as to 
whether either one or several places are interposed between 
the two ends of the chain of operations. 

SIMPLE AEBITBATIONS. 

The rate of exchange pr induced by drafts or remittances 
between two places is called a simple arbitrated rate when 
there is only one intermediate place employed in the opera- 
tion ; thus, the rate of exchange between London and Paris 
obtained by the purchase in London of Bills upon Amster- 
dam, and by the sale of these Bills in Paris, is a simple 
arbitrated rate. 

The object of an operation in indirect exchange is to obtain 
a better rate, for either remitting or drawing, than is afforded 
by tlie direct exchange ; and the object of the calculation and 
comparison of several arbitrated rates is to find which is the 
most profitable of them all. 

In all direct exchange operations the first two questions 
for consideration are — 

1st. Whether the operation is for a remittance, or draft 
for returns. 

2ndly. Whether the rate of exchange is in foreign money 
or in sterling. 

These questions settled, there are the following rules t^) 
guide the operator, to wit — 

For remittances to a foreign lAace — 

With a foreign rate, any arbitrated rate is better than the 
direct rate if it is greater than the latter. 
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With a sterling rate, any arbitrated rate is better than the 
direct rate if it is less than the latter. 

Because, in either case, a given sum in sterling will pro- 
duce a greater sum in foreign money, or a given sum in 
foreign money will cost a less sum in sterling. 

For drafts upon a foreign place or returns — 

With a foreign rate, any arbitrated rate is better than the 
direct rate if it is less than the direct rate. 

With a sterling rate, any arbitrated rate is better than the 
direct rate if it is greater than the direct rate. 

Because, in either case, a greater sum in sterling will be 
obtained from a given sum drawn for in foreign money, or a 
given sum in sterling will be realized from a smaller sum in 
foreign money. 

Another question for consideration is which of the two 
places chiefly concerned should either remit or draw. This 
requires a study and comparison of the direct rates of the 
two places. Upon the result of such comparison, taken in 
connection with the considerations stated above regarding the 
questions of remittance or draft, and sterling rates or foreign 
rates, it will depend, for instance, in the case of a remittance 
to be made, or a fund to be created, in Paris, whether London 
should remit to Paris or Paris draw upon London ; and so 
vice versa, always selecting that mode which, for remittances 
abroad, costs the least sum in sterling, or gives the greatest 
sum in foreign money; or which, for remittances to this 
country, costs the least sum in foreign money, or yields the 
largest sum in sterling. 

In all exchange operations, direct or indirect, the direct 
rates have to be discounted or reduced to cheque prices, 
because, in the case of direct operations, the interest for the 
time which the bill has to run affects the price, operating 
contrary ways upon the rates in the two countries ; and, in 
indirect operations, the arbitrated rates are necessarily calcu- 
lated for present money, as bills are never sold on what may 
be termed credit. It is necessary here also to observe that, 
in making remittances of indirect paper upon speculation, 
bills at a long date are preferable to those at a short date, 
because they afford more time, in the event that it should be 



272 

judged proper to wait for an improvement in the rate of 
exchange. 

Bills at short dates are very seldom employed for other 
purposes than direct remittance. 

In order, therefore, to admit of a proper comparison between 
the different sorts of paper, the direct rates also at the two 
places of operation should be taken at a long date, saj three 
months, and then discounted or reduced, either according to 
the rate charged by the two houses of business concerned in 
the operation, or at the market rate of discount. 

To show how to work this reduction properly, we will take 
as an illustration — 

London on Paris at 3 months is quoted Fr. 25 55 Cents. 
Paris on London „ „ Fr. 25 10 „ 

The discount for 3 months is taken at 1 per cent, or 4 per 
cent, per annum, viz. 25 cents., which is deducted from the 
London rate, and added to the Paris rate, to make the two 
short or cash rates ; thus reduciug the former to frs. 25 30 
cents., and raising the latter to frs. 25 35 cents. 

The interest is taken from the London rate, because, if the 
Bill is sent to Paris, and discounted there, the interest will 
be deducted ; and it is added to the Paris rate, because, if a 
Bill is wanted at Paris upon London at sight, more French 
money will have to be paid for it than for a Bill at 3 months. 

It is evident that if the variable price is in sterling, as in 
the case of the rate with Madrid, the allowance for interest 
has to be reversed, i. e. to be added to the London price, and 
subtracted from the price abroad. 

It now remains to show the usual method of stating and 
working by the chain rule, or rule of equations, the arithme- 
tical questions of arbitrated rates. The requisite data in these 
operations are — 1st. The fixed price of the rate between the 
two places, of which fixed price the arbitrated variable price 
is required. 2ndly. The buying price at the place where the 
. operation commences. 3rdly. The selling price at the other 
place concerned ; and, occasionally, there are intermediate or 
auxiliary rates required, to connect the prices either with 
each other or with the fixed price, or to bring out the result 
in the proper money of the variable price. 
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Example 1. 



From the following rates of Bills in London and Paris, it 
is required to find — 

1st. — Whether, having money to transmit from London 
to Paris, it will be better for me to remit direct Bills to 
Paris, or for my correspondents in Paris to draw upon me in 
London, allowing interest, at 4 per cent, per annum, for the 
time the Bills have to run. 

2ndly. — Whether, having money to draw from Paris, it 
will be better for my correspondents there to make me remit- 
tances, or for me to draw upon them. 

3rdly. — If I have to make remittances to Paris, whether 
any indirect rate will answer better than the rates of direct 
Bills. 

4thly. — If I have to obtain returns from Paris, whether 
any indirect rate will answer better than either of the direct 
rates. 





BATES OF EXCHANGE. 


LONDON. 


PARIS. 


2555 . . 


. Paris 3 months 


12 3 . . 


. Amsterdam 207^ 


20 60 . . 


. Hamburg 123i 




London „ . . . 25*35 and 4 p. c. 




= 2510. 



London is quoted for sight paper, and on long bills the 
discount at the London bank rate is deducted ; 4 per cent, 
per annum for 3 months, or 25*35 = 0*25, making London 
3 months equal to 25*10. 

EEDirCTION OF THE DIEECT BATES. 

The direct paper being at 3 months, the interest upon it, 
at 4 per cent, per annum, is 1 per cent., or to either rate 
about 25 cents, (to be deducted from London on Paris, and 
added to Paris on London) . 

London on Paris . Fr. 25*55 at 3 mo. . Fr. 25*30 short. 

Paris on London . Fr. 2510 „ . Fr. 25*35 
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METHOD OF WOEKENG THE EaUATIONS. 

AMSTERDAM. 
? = 1 £ 

1 = *12 3 Flor. and Stiv. 
100 = 207i Francs. 



Francs 207^ x 1215 = 25*21 Francs. 

HAMBURG. 
? = I £ 
1 = 20-60 M. 
100 = 12Si Francs. 



Francs l-23i x 20-60 = 25*44 Francs. 
COMPAEISON OF THE AEBITBATED HATES. 



1 


Prices. 


Pabs. 




London. 


Paris. 


London 3 mons. 
Amsterdam 
Hamburg 
Paris „ 


25-55 

12-3 

20-60 


207^ 
123i 
25-10 


25-30 
25-21 
25-44 
25*35 



FOR DIRECT REMITTANCES. 

It appears from the direct rates between London and Paris, 
at 25-30 and 2535, that 

1st. — To remit or transfer money from London to Paris, it 
is better for Paris to draw upon London at 25-35 short than 
for London to remit to Paris at 2530 short, because by the 
former operation there will be made 5 cents, per <£, or about 
i per cent, more than by the latter. 

2ndly. — To have returns from Paris, or to remit or transfer 
money from Paris to London, it is better, by the same 5 
cents., for London to draw upon Paris than for Paris to remit 
to London, because the Bills will cost so much less French 
money, or produce so much more in sterling. 

* The variable terms are printed black. 
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FOR INDIRECT REMITTANCES. 

For remittances to Paris, or to create a fund in Paris, it 
appears from the arbitrated results that 3 months* Bills upon 
Hamburg bought in London at M. 20*60 per £1, and sold in 
Paris at 123J Fr. per M. 100, will produce 14 centimes per 
.£1, or over J per cent, more than direct remittances from 
London to Paris, or that they will produce 9 centimes, or 
about I per cent, more than is yielded by direct drafts of 
Paris upon London. 

For returns from Paris, or to create a fund in London, it 
appears, from the arbitrated results, that 3 months' Bills on 
Amsterdam bought in Paris at 207^ Fr. per Fl. 100, and sold 
in London at Fl. 12 3 St. per .£1, will cost 14 centimes, or 
nearly -f^ per cent, less than direct remittances from Paris, 
and give a profit of 9 centimes, or about ^ per cent, more 
than will be obtained by drafts from London on Paris. 

In this manner the various exchanges are calculated to 
ascertain which will answer best for a transaction in Bills 
through intermediate places. It is to be noticed that, in 
speaking of operations with indirect paper of any place, it is 
common to say that the operation is made through that 
place ; thus, operations between London and Paris with 
Amsterdam paper are said to be made through Amsterdam. 
However, to make this term perfectly applicable to the opera- 
tion, the fund to be created in Paris must be supposed to be 
formed by remittance of direct paper to Amsterdam, either 
with instructions to the Amsterdam house to forward the 
proceeds to Paris, or to the Paris correspondent to draw for 
them upon the Amsterdam house. Both ways produce the 
same arbitrated rate, but the latter operation being less com- 
plicated is more commonly in use and attended with less 
charges. The chance of alterations in the rate of interest 
must be taken into account. 



CHAEGES AND STAMP DUTIES. 

The charges are always included in the cheque quotation 
with the exception of Bills when the stamp duty must be 
taken into account. In England the duty is | per mille for 
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inland Bills, but for foreign Bills drawn and payable abroad 
the duty is i per mille. 

The stamp duties in foreign countries vary considerably 
from i to 1 per mille, but on reference to the preceding 
chapters this can be ascertained. 

The brokerage varies in the same way, thus in England it 
is 1 per mille, whilst in Paris the charge is from ^ to 1 per 
mille. 

When the transactions are large the business is generally 
done at a fine rate, and, of course, some houses have better 
facilities for Exchange operations. 

The interest must, of course, be taken into account when 
there is a considerable time in the return of the remittance. 
For example, in Berlin foreign Bills are quoted for 8 days, 
and as there are 3 days' grace in London it is necessary to 
add 11 days' interest in the case of sight Bills on London. 



DIEECT REMITTANCES. 

The usual method, however, in exchange transactions is to 
reduce rates to the cheque quotations. As an illustration, 
the following wei*e the rates on January 21st, 1908 : 

Paris cheque rate =25*17. 

Market discount = 3| per cent. 

London cheque rate = 25'16J to 25'18f . 

„ three months' bills = 25*41. 

Bank of England Discount Rate = 5 per cent. 

If three months' bills are purchased in London and dis- 
counted in Paris the equivalent rate would be 

= 25-41 

Less 3f per cent, = 20*50 



25-20*5 
Stamp Duty = 1*25 



25*19. 

On the other hand, if bills are purchased in Paris payable 
in London at three months the buyer pays 25*17 less 5 per 
cent, discount. 
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Pays = 2517 

Less 5 per cent. = 31 

2476. 
As a rule the purchaser can discount at a lower rate than 
that of the Bank of England rate. For this reason three 
months' bills would be quoted at 

2517 to 25-20. 

And if the bills could be discounted at 4 per cent, or 3J per 
cent, the net rates would be 

25-20 — 25 Centimes = 24-95. 
25-17 — 22 „ = 24-95. 

This explains the reason why there are two rates for long- 
dated paper. 

If <i81000 has to be paid in Paris we have the three follow- 
ing methods of payment : 

A cheque payment would produce . . . Fes. 25* 162 
Three months' bill, less discount . . . „ 25* 190 
If the creditor in Paris draws a cheque on 

London the proceeds would be . . ,, 25*170 

The cheapest method would, in this case, be a demand 
draft on Paris. 

A creditor in Paris could draw a bill on London at three 
months as follows : 

.£1000 
Three months' interest at 4 per cent. = 10 

1010 
Stamp Duty 11 



1010-11 

This could be sold at the cheque rate, and would produce 
fcs. 25434. 

In such a case the creditor would receive more for his debt. 

It will be noticed that 4 per cent, interest has been 
charged, but first class bills were discounted in the market 
on January 21st at 3 J per cent. 

The following is an example of a direct remittance, and 
shows the cheapest method of transmission : 

London quotation 25^?. for 1 rouble, payable 3 months. 
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St. Petersburg, r. 93*75 for <i€10, payable 3 months. 
Compare the two. 

Bank of England rate = 4 per cent. 
Eussian Bank rate = 4J per cent. 
Roubles cash x = <£10 3 mos. 

3 mos. .^8100 = .£99 cash. 

Cash £1 = 240d. cash. 

Cash 23d. = 1 rouble 3 mos. 

3 mos. roubles 100 = 98*88 roubles cash. 
X = 93-975 
The London quotation 25 = St. Petersburg 93*975, and, 
as the actual quotation is only 93*75, 
93*975 
93*75 



•225 difference, or about ^ per cent., 
consequently we receive more Eussian money, J per cent, 
more for £1 in London than in St. Petersburg. Supposing 
we had a debit balance in St. Petersburg to settle, it would 
be more profitable to buy bills on St. Petersburg in London 
and to remit them rather than to ask our debtors in St. 
Petersburg to draw upon us. 

In case we had a balance in our favour in St. Petersburg 
and wished to dispose of it we should then prefer to buy in 
St. Petersburg bills on London (also called returns) instead 
of drawing against it from London. 

(From ' Arbitrage/ by H. Deutsch.) 



IXDIEECT EEMITTANCES. 

Another illustration may be given which shows the cheapest 
method of transmission between London and Paris. 

Brussels is quoted in Paris at 99*90 to 99*92^ for 100 francs, 
or, in other words, there is a discount of 10 centimes. 
These are the buying and selling rates : 

London on Brussels is quoted at 25*22 J ; 
Paris „ 25*19i. 

If we add 2 J centimes to the Paris rate, which is the discount 
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per £ on the Brussels rate, the exchange is 25*22, so that it 
is cheaper to remit to Brussels for account of Paris. 

By means of this transaction an account in Paris is 
credited with the remittance. 



ARBITSAGE TABLES. 

Tables can be prepared in order to show the cheapest method 
of transmission by means of drafts on other countries. In 
order to do this the rates are reduced to cheque quotations. 

We will suppose that a remittance is required from Paris, 
and that the following rates are ruling at the following 
places. 

AMSTERDAM. 

Fls. 47-50 for 100 fr. 2 months, 
jei = 120625. 

Paris dis. rate 3 per cent, or \ per cent, for 2 months. 
Therefore 47-50 + 024 = 47-74. 
120625 

X = = 25-267 

4774 

BELOniM. 

Fr. 100 Paris cheque = fr. 100 J Belgian cheque. 
^1 = 25-23 fr. 
25-23 

X = = 25-20. 

1-00125 

BESLIir. 

M. 81-15 for fr. 100 — 8 days or 8120 for cheque. 
^1 = 20-46. 

20-46 
X = = 25-20. 

81-20 

MADRID. 

Ps. 33 premium for fr. 100 — 3 months. 
^1 = ps. 33-70. 
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Paris dis. 3 per cent, or | per cent, for 3 months. 
Therefore 133 + 1 = 134. 

337 

x = = 25-20. 

1-34 

LISBOir. 

Reis 673 for fr. 3 cheque. , 

„ 1000 = 42fd. cheque. 
Fr. X = £1. 
1 = 24J0d. 
421 = 1000 r. 
673 = 3 francs. 

X = 2510 = 2510. 

ST. PETESSBUSO. 

R. 37-25 for fr. 100 -3 m. 
R. 93-75 for JglO 3 months. 
Paris dis. rate = 3 per cent, or | for 3 months. 
St. Petersburg dis. rate = 4 J per cent, or li per cent, for 3 mos. 
37-25 93-75 

-h 0-28 + 1-05 



37-53 94-80 

94-80 



X = 



25-26. 



3-753 

iriEinrA. 

Kr. 95-20 for fr. lOJO cheque. 
Kr. 239-50 = J810 cheque. 

23-95 
X = I = 25-157. 

92-5 

If jBIOO had to be paid in London the cheapest remittance 
would be by purchasing I bills on Lisbon for the credit of 
London, which would cos/b 2510 francs. 

If, on the other hand,\ a return was required, we should 
get more francs by draw ^ng on Amsterdam for account of 
London. j 

When long-dated bills jire purchased the rate of discount 
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at the foreign place must be taken into account ; in order, 
therefore, to show the equivalent rates tables may be con- 
structed showing corresponding rates with fluctuating rates 
of discount. 

Example. 

BEBLIir AND PAEIS. 

Paris Bank Eate 4 per cent. 
Exchange 80-50 on Paris at 8 days. 
X = 100 mks. 
80-50 + 8 days interest at 4 = 80561 = 100 francs. 
Therefore 100 + 100 

= 124-11. 

80-561 
We get the corresponding rates in a similar manner. 



EaniVALENT SATES. 



Exchange. 


Discount. 


2 per cent. 


2^ per cent. 


3 per cent. 


4 per cent. 


80-50 
55 
60 


12416 
12409 
12401 


12414 
12407 
12401 


12414 
12406 
123-98 


124-11 
12407 
123-95 



The following table shows the equivalent rates between 
Paris, Amsterdam, and London : 

3 mos. Amsterdam in Paris is 209. 
London on Amsterdam is 12*010. 
How many francs = £1. 

If ^1 = 12010 
Florins 100 = 209 
209 + 12-010 
= 25-10 Equivalent Eate. 



100 



19 
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Price of 


For Amsterdam Short Bate between London and Paris. 


3 months' 
Amsterdam 
















in Paris. 


2510 


25124 


25-15 


■25-17i 


25-20 


25-25 
12-110 


208J 


12038 


12-050 


12-062 


12-074 


12-086 


208f 


12031 1 12043 


12-055 


12067 


12-079 


12103 


208J 


12024 


12036 


12-048 


12-060 


12-072 


12-096 


208i 


12017 


12029 


12041 


12053 


12-065 


12-089 


209 


12010 1 12022 


12-034 


12045 


12057 


12081 


209i 


12003 1 12015 


12027 


12038 


12050 


12-074 



It will be observed that the three months' rate of 
Amsterdam in Paris is taken. If the cheque rate is required 
in Amsterdam the interest must be deducted. 

For example, if 208*75 is three months' rate, and if the 
Amsterdam discount rate is 4 per cent., 1 per cent, must be 
deducted. 20875 - 208 = 20667. 

Exercises. 

Ex. 1. London on Paris at 3 months is 25*65 ; Paris on 
London at 3 months is 25*15. — If 28 cents, be allowed for 
interest, what will be the net rates and the percentage 
difference ? 

2. London on Amsterdam at 3 months is 12*2 ; Amsterdam 
on London 2 months is ll*97i.— If the rate of interest in 
London is 5 per cent., and in Amsterdam 2^ per cent., what 
will be the net rates and the percentage difference ? 

3. London on Hamburg at 3 months is 2060 ; Hamburg 
on London at 3 months is 20*22. — If the rate of interest in 
London is 5 per cent., and in Hamburg 3 per cent., what 
will be the net rates and the percentage difference ? 

4. Find the arbitrated rates of exchange between London 
and Paris from the following formulae of Bills on — 

AMSTERDAM. MADRID. 

? = 1 £ ? = 240 Pence. 

1 = *12 1 Flor. and 49^^ = 1 Duro. 

100 = 210i Francs. 1 = 5-15 Francs. 



* The variable numbers are printed black. 
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FRANKFORT. VIENNA, 

? = 1 £ ? = 1 £ 

1 = 20-60 M. 1 = 2402 Kr. 

100 = 123 Francs. 100 = 106 Francs. 



The rates for direct Bills at 3 months being at London 
25*60, and at Paris 2512^ ; and the rate of discount being 
4 per cent, both at London and Paris, 

It is required to find, 

(a) For direct paper, whether it is better for London to 
remit to Paris, or for Paris to draw on London. 

(6) For indirect paper, whether it affords a better rate 
than direct paper both for remittances to Paris and for 
returns from Paris, and what is the percentage difference. 

5. K I buy a Bill in London on Eotterdam for florins 5000 
at 12 1^, and sending it to Paris negotiate it there at 209, 
what net credit shall I receive, allowing brokerage 1-lOth 
per cent., and commission l-3rd per cent. ; and what rate of 
exchange will be established between London and Paris, allow- 
ing a brokerage upon the purchase here of 1-lOth per cent. ? 

6. If I buy a Bill for francs 10,000 in London at 25*50, 
and get it negotiated at Amsterdam at 48, what net credit 
shall I receive, and what rate of exchange will be established, 
supposing the rate of the charges to be the same as before ? 

7. In New York, sight Bills on London are §4 85 per £1^ 
and on Paris Fr. 5*25 per $1 ; which is the most advantageous 
remittance to England, supposing demand Bills on Paris to 
sell in London at 25*25 ? 

8. London 3 months is quoted at Lisbon 49; Lisbon 3 
months in London is 48; the discount is 5 per cent, in 
Lisbon and 4 per cent, in London. Is it better for London 
to remit to Lisbon or for Lisbon to draw on London ? 

Ex. 1. London Net 25*37 Paris Net 25*43 — Diff. ^ per ct. 
„ 2. London „ 1119 Amsterdam „ 12*02^ — „ f „ 
„ 3. London „ 20*45 Hamburg „ 20*47 — „ i „ 
„ 4. Net direct rates, London 25*34*4 —Paris 25 •37- 6 

Indirect rates, Amsterdam 23*33*5 Francs and Cts. 
Frankfort 25*33*8 
„ Vienna 25*46 „ 

Madrid 24*96*9 

* The variable numbers are printed black. 
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For direct Bills, Paris should draw. — Difference, l-8th per ct. 
„ indirect remittances, Vienna is 12 Cts. 
„ „ returns, Madrid „ 37*5 „ 
Ex. 5. Cost in London ^14 10 — net proceeds in Paris. 
Francs 1040472— rate of exchange Francs 2510-2. 
„ 6. Cost in London Je392 3 2~ net proceeds in Amsterdam. 
Florins 4779-20— rate of exchange Florins 12-17 Cents. 
„ 7. Remittances on Paris are more advantageous than 
direct remittances, as the arbitrated rate is 2546, 
leaving in comparison to 25-25 a profit of about 
i per cent. 
,, 8. It is better for Lisbon to draw upon London. 



COMPOUND ABBITRATIOXS. 

The rate of exchange between two places produced by 
remittances through an intermediate place, in any other than 
direct paper of that place, is called a compound arbitrated 
rate. 

Thus, as has been stated before, if Bills upon Amsterdam 
are sent from London to Amsterdam, and the proceeds are 
sent to Paris in direct Bills, the rate thus effected between 
London and Paris is called a simple arbitrated rate ; but in 
such remittances through Amsterdam, if Hamburg Bills are 
sent either from London to Amsterdam, or from Amsterdam 
to Paris, the rate thus produced between London and Paris 
is called a compound arbitrated rate. 

Compound arbitrations of this nature are also called 
circuitous when either more than three places are concerned, 
or, more properly, when the proceeds of the Bills, after 
having passed tlirough two or more other places, return to 
the original place ; but the houses capable of thus extending 
their operations are so few, and the liability to unfavourable 
changes becomes so much increased, that in the practice of 
exchanges such arbitrations are of very limited occurrence. 

The calculations of compound rates are, like those of 
simple arbitrations, usually performed by the chain rule; 



] 
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for remittances, the first of the prmcipal rates is the buying 
price at the place where the operation commences ; the next 
the selling price at the intermediate place if direct Bills are 
not used ; the next rate is the buying price of either direct or 
indirect Bills; and the last the selling price at the place 
where the operation terminates if indirect Bills are remitted. 

Example 1. 
LONDOir AND PAEI8. 

(Simple Arbitration.) 
Direct Bills from London. Direct from Amsterdam. 
If I buy a demand Bill upon Amsterdam at 12 flor. 2 stiv. 
per JS sterling, and send it to Amsterdam, and the proceeds 
are forwarded in cheques to Paris at 48 florins per 100 francs, 
what rate does this remittance establish for demand Bills 
between London and Paris ? 

? = 1£ 

£1 = *12'10 Florins. 
Florins 48 = 100 Francs. 



Francs 25-21 
This example of a simple arbitration is introduced here 
merely to show the way of working the calculation with direct 
Bills ; the three following examples will show how it is done 
with indirect Bills. 

Instead of forwarding the proceeds from Amsterdam to 
Paris, the same result, irrespective of charges, will come out 
by Paris drawing upon Amsterdam on the credit of the fund 
created there. 

Example 2. 
LOlTDOir AND PAEIS. 

(Compound Arbitration.) 

Indirect from London. Direct from Amsterdam. 

If I buy a 3 months' Bill upon Hamburg at M. 20*50, 

sending it to Amsterdam, and it is sold there at Florins 58*95 

per M. 100, the proceeds being remitted to Paris in cheques 

* The variable numbers are printed black. 



286 

at Florins 4775 per Fr. 100, what price does this establish 
for sight paper between London and Paris ? 

? = l£ 

£1 = 20-50 M. (3 months). 
M. 100 = 58-95 Florins. 
Florins 47-76 = 100 



20i X 58-95 

= Francs 25-31 

47-75 
The first rate here is the buying price in London, the 
second is the selling price at Amsterdam, and the third and 
last is the buying price of French Bills at the same place, the 
remittance thence being made to Paris in direct Bills. 

Example 3. 
LONDOir AND PABIS. 

Direct from London. Indirect from Amsterdam. 
If I buy a sight Bill upon Amsterdam at 12*2, sending it 
to Amsterdam, where the proceeds are laid out in 3 months' 
Bills upon Hamburg at 58*75, which are forwarded to Paris 
and sold there at 123 francs per M. 100, what rate does this 
operation establish for demand Bills between London and 

Paris? 

? = 1^ 

£1 = *12-10 Florins (short). 

Florins 58*75 = 100 M. (3 months). 

M. 100 = 123 Francs. 



1210 X 123 

= Francs 25*33 

58-75 
The buying price in London is the first rate, the buying 
price at Amsterdam the second rate, and the selling price at 
Paris the third rate. 

Example 4. 
LGlTDGir AND PABIS. 

Indirect from London. Indirect from Amsterdam. 
If I buy a three months' Bill upon Hamburg at 20*50, and 
* The variable numbers are printed black. 
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it is sold in Amsterdam at 58*75, if the proceeds thereof are 
there laid out in the purchase of 3 days* sight Bills upon 
Genoa at Florins 4225 per Lire 100, and these Bills are sold 
in Paris at 11 per cent, discount, what rate does this operation 
establish for demand Bills between London and Paris ? 
? = 1^ 

^1 = 20-60 M. (3 months). 
M. 100 = 58'75 Florins. 
Florins 42*25 = 100 Lire (short). 
Lire 100 = 89 Francs. 



20-50 X 58-75 x 89 

= Francs 2537 

42 X 100 



Example 5. 

( Circu itous Arbitration. ) 

LOlTDOir, PAEIS, AlfB MADEID. 

If I buy 3 months' Bills upon Hamburg at 20* 50, selling 
them again in Amsterdam at 58- 75, and have the proceeds 
transmitted to Paris at 206, the proceeds to be invested in 
the purchase of 3 months* Bills upon Madrid at 500 francs 
for 120 $, which Bills are transmitted to me in London and 
sold at 40//. per dollar, what profit or loss per cent, would 
this circuitous exchange produce irrespective of charges ? 



? 


= 


100 .£ 




1 


:= 


20-50 M. (3 months). 




M. 100 


^ 


58-75 Florins. 




Florins 100 


= 


206 Francs. 




Francs 500 


^ 


120 $ (3 months). 




81 


= 


40d. 




Pence 240 


= 


1.6 




20-60 X 58-75 


x206 


; X 120 X 40 








oaci A^ 


M. 


100 X . 


500 X 


:240 



There is therefore a loss of 15«. 3«?. per cent, on the 
transaction. 

No deductions have been made for brokerage on the various 
transactio&s which may be from ^ to 1 per mille. 
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The Stamp Duty on Bills of Exchange must of course be 
added to the cost. When the operations are carried out on 
cheque quotations there would be a charge for Stamps of 
5 cents, in Holland, and 10 cents, in Paris and Madrid. 

If the houses abroad are connected with the London house^ 
the commissions will be saved, or rather divided, and the 
transaction will be so much the more advantageous ; but it is 
seldom that any great percentage profit can be realised by 
such operations. 



EEMAEKS ON THE APPLICATION OF PESCENTAGE 
CHAEOES. 

In the calculation of the charges on exchange operations 
distinctions are sometimes made as to whether these charges 
are to be reckoned upon the given amount, or upon the sum 
produced by the addition or subtraction of them to or from 
that amount. 

Thus, supposing the charges to be 3 per cent., and the given 
amount JSIOOO, a distinction is made as to whether the pro- 
portional statement should be put in this form : 

[103] 
If J8100 produce JB ^ or v what will ^1000 produce ? 

i97j 
To which the product will be .£1030 or .£970. 

Or in this form ; 

(97] 
If <£ -^ or -produce .£100, what will ^1000 produce ? 

1103] 

To which the product will be severally nearly .£1030 18 7 
and £970 17 6. The two products of the former statement 
making the difference of £S0 each way = 3 per cent, on the 
given amount of <£1000 ; whilst the two products of the latter 
statement make it severally c£30 18 7 and .£29 2 6, which is 
3 per cent, upon the respective amounts of <£1030 18 7 and 
.£970 17 6. 

But in the finding of an arbitrated rate of exchange, it is 
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only very rarely that these distinctions are necessary, since 
the amounts both of the rates and charges are too small to 
make the difference of any consequence. Where it is required, 
however,' there is no need of working the proportion, as the 
correction may be made upon the first percentage amount, 
by adding or subtracting the same percentage upon that 
amount. 

Thus, applying even the comparatively high charge of 3 
per cent, to one of the London rates, that with France, at say 
25-60— 

3 per cent, upon 2560 is . . 76*80 Cents. 
Correction — 3 per cent, upon 76 Cents, is 2*20 

Making by addition . . 7900 

or by subtraction 74*60 

If, therefore, the charge of 3 per cent, is calculated upon 
the total, as in the 1st form, 97 to 100, the result will stand 
thus : 

Net rate . . 25*60 

Added ... 79 



Full rate . . 26*39 



Which is the same as is produced by working the proportion ; 
for 97 is to 100 as 25*60 to 26*39 ; or, in other terms, 3 per 
cent, on 26*39 is 79 cents. 

On the other hand, 3 per cent, in the 2nd form, 103 to 100, 
is found by subtraction, thus : 

Full rate 25*60 

Subtracted . 74V\y 



Net rate . . . 24*85tV 



Which is the same as is produced by working the propor- 
tion ; for 103 is to 100 as 25*60 to 24*85^^ ; or 3 per cent, on 
24*85 is very nearly 74y% cents. 

Where the charges upon the operation are less, the correc- 
tion becomes, of course, of less consequence, and may even 
usually be disregarded altogether. 
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In the practice of exchange operations the charges are cal- 
culated at each step, but there is no need of such precision in 
the finding of an arbitrated rate. 

Exercises on Compound Abbitbations. 

What rate of exchange is established (irrespective of chaises) 
between — 
Exercise 1. London and Paris, by Bills upon Amsterdam, 
bought in London at 12 1^ ; the proceeds being forwarded 
from Amsterdam to Paris in direct Bills at 48 florins per 100 
francs ? 

2. London and Paris, by Bills upon Hamburg, bought in 
London at 20*60, and sold in Amsterdam at 59 florins- per 
100 marks, the proceeds being forwarded to Paris in direct 
Bills at 48 florins per 100 francs ? 

3. London and Paris, by Bills upon Amsterdam, bought 
in London, at 12 IJ ; the amount being forwarded from 
Amsterdam to Paris in Bills upon Hamburg, bought in 
Amsterdam at 59 florins per M. 100, and sold in Paris at 
122^ francs per 100 marks ? 

4. London and Hamburg, by Bills upon Amsterdam, bought 
in London at 123, remitted to Paris, and sold there at 207 
francs per 100 florins ; the proceeds being forwarded to 
Hamburg in direct Bills at 123 francs per 100 marks ? 

5. London and Amsterdam, by Bills upon Vienna, bought 
in London at kr. 24*30 per ^1, and remitted to Paris, and 
sold there at 105 francs per 100 kronen ; the proceeds being 
remitted to Amsterdam in Bills upon Frankfort, bought in 
Paris at 122 francs per 100 marks, and sold in Amsterdam at 
58^ florins per M. 100? 

Products. 

Exercise 1. Fr. 2516. Exercise 4. M. 20-45. 
„ 2. Fr. 25*32. „ 5. Fl. 122. 

„ 3. Fr. 2507. 
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BANKING OPERATIONS, 

Or Comparisons op Rates of Exchange on 

DIFFERENT PlACBS. 

In giving orders for remittances or drafts, it is customary 
to limit the prices of Bills on different places, so as to guide 
the correspondent in the choice of the paper which he should 
purchase or sell for his principal ; and if, as is very common, 
the limits of the orders and the present prices of the Bills do 
not agree, it becomes necessary to compare the given rates 
with the present prices, in order to determine whether the 
order should be executed, or which, amongst several rates, 
should be preferred. 

The principles upon which these comparisons are founded 
are the same as those before explained ; viz. that. 

For remittances, that rate is the best of which the variable 
price is the highest in foreign money, or the lowest in the 
money of the place making the operation ; and that. 

For drafts, that rate is the best of which the variable price 
is the lowest in foreign money, or the highest in the money of 
the place making the operation. 

The comparisons being made here, however, between rates 
on different places, and not between arbitrated rates upon the 
same place, different formulae are required to be employed, 
the application of which is facilitated by the use of the 
following letters or symbols. 

Fixing the place of operation at London, the money of 
which is sterling, we use — 

S to signify a sterling rate, as that on Madrid, for instance. 

F „ a foreign rate, „ Paris, „ 

g „ the given price or limit of the order. 

p „ the present price, or that at which the order 

can be executed. 

To compare rates in different moneys, and with different 
prices, they have to be expressed in fractions, to find the rela- 
tive proportion in which they severally stand to the unit or 
integer. Here the well-known arithmetical rule comes into 
play that, with one or the other term of a fraction remaining 
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fixed, the fraction increases with the increase of the numerator 
or the decrease of the denominator, and decreases vice versa 
with the decrease of the numerator or the increase of the 
denominator. 

Applying the symbols here given to the principles laid down 
for making the comparisons, viz. that — 

For remittances, with foreign rates (F), the greater j? be- 
comes with respect to g, or, with sterling rates (S), the less 
p becomes with respect to g, the more the rate improves ; and, 
on the other hand, 

For drafts, with foreign rates (F), the less p becomes in 
comparison with g, or, with sterling rates (S), the greater jp 
becomes in comparison with ^, the more the rate improves. 

And using also the fractional forms, we get these f ormulse : 



FOE REMITTANCES. 



With 



i? 




P. 






Bates, the rate improves as 


9 


increases. 


.s. 








FOR DRA-i'TS. 




F' 




'£' 




Rates, the rate improves as 


■^ Vincreases. 


s. 









With 



Reducing the fractions into decimals facilitates the compari- 
son of the results of these formulae. In comparing the frac- 
tions for remittances with those of drafts, to find whether 
a gain in the one will compensate for a loss in the other, it is 
generally sufficient to see whether the excess in the one above 
the unit or integer is equal or superior to the deficiency in 
the other below the unit, though perfect accuracy would 
require the product of the fractions multiplied together to be* 
compared with the unit. 

We will now proceed to show the application of these 
formulae to the most usual banking operations ; dividing them 
into two portions, viz. 1st, the comparison of the given prices 
with the present rates for remittances and drafts, both sepa- 
rately and jointly, with sterling and foreign rates ; and 2ndly, 
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the finding of the corresponding second present rate, where 
only one of the present rates is given. 

N.B. — In the practical working of these comparisons, it is 
usual to employ the terms cash and Bills, instead of remit- 
tances and drafts ; thus, as the rate on Paris increases, it is 
said to be better for cash, or the laying out of money, and 
worse for Bills, or for drawing ; while, on the reverse, as this 
rate decreases, it is said to be worse for cash and better for 
Bills. 

On the Continent corresponding or similar terms are used 
in the course of exchange, to wit. Argent, Papier, or Geld, 
Briefs ; or JDenaro, Lettera, &c., the cash rates being the rates 
at which Bills have been bought of the bankers, and the Bill 
rates those at which they have been sold by the same parties. 
The same terms are employed also to denote the state of the 
Bill market when the rates are expressed in only one or the 
other column ; cash then signifies that Bills are in demand, 
and paper that the supply is greater than the demand. 

Example 1. 

OBDEB FOB BEMITTANCES. 

I have an order from Vienna for 3 months' Bills either 
upon Hamburg at 20*60, or upon Amsterdam at 12 3^, or 
upon Paris at 25-45, or upon Lisbon at 53, or in the paper 
that best agrees with these prices. On the present exchange- 
day the prices of these Bills are, Hamburg 20*58, Amsterdam 
12 4, Paris 2540, and Lisbon 53f . Which paper is the best 
for me to remit ? 

p 20*58 

= 0-999 or 1 per mille. 

= 1-002 

= 0-998 or 2 per mille. 

= 0*995 or 5 per mille. 
The best of these papers is that upon Amsterdam, which is 



F. Hamburg 
F. Amsterdam 
F. Paris 
S. Lisbon 


9 
P 

9 
P 

9 
9 


20*60 
12-20 


12 175 
25-40 


25-45 
53* 
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2 per mille cheaper than the limit given. Paris paper is the 
next in value, and the worst is that upon Lisbon, which is 
i per cent, above the limit. 

Example 2. 

OEDEE FOE DEAFTS. 

I have an order from Vienna to draw cheques upon either 
of the following places at the following rates, or the best that 
the exchanges may allow, viz. Hamburg at 20*35, Paris at 
25*15, Amsterdam at 12, or Lisbon at 53. The present 
prices of sight Bills in London are, on Hamburg 20*39, on 
Paris 251 74, on Amsterdam 121, and on Lisbon 52i. Upon 
which place should I draw in conformity with my in- 
structions ? 

g 20-35 

F. Hamburg — = 0*998 or 2 per mille. 

p 20*39 

g 25*15 

F. Paris — = 0*999 or 1 per mille. 

p 25175 

g 12- 

F. Amsterdam — = 0*996 or 4 per mille. 

p 12*05 

i) 52*75 

S. Lisbon — = 0*995 or 5 per mille. 

g 53* 

In this example all the rates are less favourable for drawing- 
than the limit given ; Paris being the least unfavourable, we 
shall draw on that place. 

It is self-evident that, if in this or in the first example the 
resulting fractions were more than equal to the unit or 
integer, this wotdd show an improvement of the rate beyond 
the limited price given, both for remittances and for drafts. 
It is also clear that, where there is an improvement in more 
than one rate, that rate is the most profitable which shows the 
greatest improvement. 
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Example 8. 

OEDEE FOE EEMITTANCES AND DEAFTS. 

I have an order from Hamburg to remit Bills on Amsterdam 
at 12*2, and to draw upon Paris at 25*45, or at equivalent 
rates. The present rates are 12*2 J on Amsterdam, and 2550 
on Paris. Shotdd I execute the order ? 

i? 12/o 485 

F. Amsterdam Eemit — = = 1-002 

9 12tV 484 

g 25-45 509 

F. Paris Draw— = = 0998 

p 25-50 510 

It here appears that the bettemess of the fraction for the 
remittance is equal to the worseness of that for the draft, and 
therefore the order may be executed. 

Where greater exactness is required, the decimals may be 
extended one or several places, in the case here before us, for 
instance, to 1*00206 and 0*99804,* when they will show that 
the divergencies from the limited prices given, taken jointly, 
are in favour of the operation. 

In the instance here before us, however, there is no need to 
go into decimals, as the simple fractions showing for the re- 
mittance a difference of 1 -484th, for the draft a difference of 
l-510th, and the former being greater than the latter, the 
remittance and draft may be executed with advantage. 

Example 4. 

OEDEE FOE EEMITTANCES AND DEAFTS. 

I am ordered by my correspondent in Paris to remit him 
paper on Hamburg at 20*60, and to reimburse myself by 
drawing on Lisbon at 53. The rates here being on Hamburg 
20*58, and on Lisbon 53 J, should I execute the order ? 

• It has been stated already that absolute precision may reqtiire 
the fractions or their equivalents in decimals to be multiplied 
together, as — 

1*00206 X 0-99804 = 1*000095, &c. 
In the example here before us, however, the product is very nearly 
the same as the sum of the two fractions. 
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p 20-68 

F. Hamburg Eemit — = 0*999 

g 20-60 

p 63i 

S. Lisbon Draw — = 1*0047 

g 53 

The rate for drafts here has improved more than the rate 
for remittances has deteriorated, and I therefore have to 
execute the order. 

The same result is obtained by percentaging the difference 
in the rates ; thus, the Hamburg difference of 2 pf . is 1 per 
mille wors«, and the Lisbon difference ii. is 4 per cent, 
better; consequently the improvement is greater than the 
deterioration. 

It is self-evident, in all cases, that, where the improve- 
ment is less than the deterioration, the order should not be 
executed. 

TO FIND EaXIIVALENT EATES. 

In compound orders for remittances and drafts, with limi- 
tations of prices, where only one of the present rates is given, 
the equivalent present rate required may be deduced from 
the present rate supplied and the coiTespondent limited price 
given, by the following method : 

Arrange the fractional form of the two sets of prices in the 
usual way, leaving the term required blank, marking it a?, in 
the usual way in algebra. 

Example 1. 
I have orders to remit upon Paris at 25*60, and to draw 
upon Amsterdam at 12 2. The rate upon Paris has fallen 
to 25*50: at what equivalent price must be the rate upon 
Amsterdam to prevent loss ? 

The rates for both places are foreign. 

p 25*50 
F. Paris Remit — 



F. Amsterdam Draw 
12-10 X 25-50 



g 25*60 
g 12*10 



= 12-05 Answer. 
25-60 
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The course of exchange upon Paris having, by falling, 
become unfavourable here for remitting, the course upon 
Amsterdam must be improved by a proportionate fall, viz. to 
12 flor. 1 St. 

Example 2. 
I have orders to remit upon Paris at 25*60, and to draw 
upon Amsterdam at 12*2. If the Amsterdam rate improves 
for drawing to 12*1, to which Paris rate shall I be limited ? 

Eates as in Ex. 1. 

p X 
F. Paris Remit — 



g 25-60 
g 1210 

F. Amsterdam Draw — 

j> 1205 

25-60 X 1205 

= 25*494 Answer. 



2510 
The remittance may therefore be executed down to 25-49i, 
without departing from the given limits. 

Example 3. 
I have to remit upon Madrid at 42, and to draw upon 
Lisbon at 49. The Madrid rate having risen to 43, to what 
rate shall I be limited for Lisbon ? 

The rates for both these places are sterling. 

g 42 

S. Madrid Remit — 

p 43 

p X 



S. Lisbon Draw 

g 49 
49 X 43 

= 50*15 Answer. 

42 
The Madrid rate having got worse here for remitting, I 
must not execute the order unless the Lisbon rate rises above 
50-15ei., as otherwise I shall not obtain enough for the Bills 
on Lisbon to cover the proportionate advance of the Bills on 
Madrid. 

Example 4. 
I have to remit on Madrid at 43, and draw upon Lisbon at 

20 
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50. If the Lisbon rate improves for drawing to 51, to what 
extent may I go with Madrid ? 

Both rates are sterling. 

9 43 

S. Madrid Eemit — 

p X 

p 51 

S. Lisbon Draw — 

9 50 
43 X 51 
= 43-86 Answer. 



50 
The Lisbon rate having improved, I shall get more for my 
drafts, and can therefore afford to give more for the Bills 
upon Madrid, should this rate also have risen. 

Example 5. 

I have to remit upon Lisbon at 53, and draw upon Paris at 
25*60. If the Paris rate improves to 25*50, to what rate shall 
I be limited upon Lisbon ? 

London upon Lisbon — Sterling rate. 

London upon Paris — Foreign rate. 

9 53 

S. Lisbon Remit — 

jp X 

9 25*60 

F. Paris Draw — 

p 25*50 
25-60 X 53 

= 53y\ Answer. 

25*50 

Example 6. 
I have to remit upon Lisbon at 51, and to draw upon Paris 



at 25*25. If the Lisbon rate 


is 51 i, at what rate may I draw 


upon Paris ? 












9 


51 


S. Lisbon 




Remit — 








J? 


5U 






9 


25-25 


F. Paris 




Draw — 








P 


X 


25*25 X 


51 








- 


- 25*02 Answer. 



51i 
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Example 7. 

If I have to remit upon Paris at 25*60, and to draw upon 
Lisbon at 53, and Paris Bills are now 25*50, at what least rate 
must I be able to draw upon Lisbon to execute this order ? 

F. Paris 



S. Lisbon 

25-60 X 53 



Remit 


P 


\ib'b{J 




9 


25*60 


Draw 


P 


X 




9 


53 


= 53tV Answer 





25*50 

Example 8. 

If I have to remit upon Paris at 25*60, and to draw upon 
Lisbon at 53, and the Lisbon rate is now 53J, to what extent 
may I limit the Paris rate ? 

p X 

F. Paris Remit — 

g 25*60 

P 53J 

S. Lisbon Draw — 

9 53 
25*60 X 53 

= 25*48 Answer. 

53i 

Exercises. 

Exercise 1. I have an order from Leghorn to remit Bills 
upon either Paris at 25*60, Amsterdam at 12*2, Hamburg at 
20*60, or the rate coming nearest to these prices. The present 
rates are: — Paris 25*50, Amsterdam 12 0^, and Hamburg 
20*58. Which paper should I select ? 

2. I have an order from Paris to remit Bills upon either 
Amsterdam at 12 IJ, Frankfort at 20*58, or Madrid at 48|. 
The present rates are: — Amsterdam 12*2, Frankfort 20*56, and 
Madrid 48^. 

3. I have an order to remit Bills upon Amsterdam at 12*4, 
and to draw upon Hamburg at 20*40, or at equivalent rates. 
The present rates being 12*3^ on Amsterdam, and 20*42 on 
Hamburg, should I execute this order ? 
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4. I have an order to remit Bills upon Cadiz at 49 J, and to 
draw upon Lisbon at 53, or at equivalent rates. The present 
Cadiz rate being 49f , and Lisbon 53|, ought I to execute the 
order ? 

5. My orders being to remit upon Paris at 2550, and to 
draw upon Amsterdam at 12*2; the price on Paris being 
25*4^, at what equivalent price should be the rate upon 
Amsterdam, to enable me to act without loss to my corre- 
spondent ? 

6. I have orders to remit upon Paris at 25*55, and to draw 
upon Hamburg at 20*4^. The Hamburg rate having im- 
proved to 20*36, to which Paris rate am I limited ? 

7. I have to remit upon Lisbon at 56, and to draw upon 
Madrid at 49f . If the Madrid rate improves for drawing to 
50, to which Lisbon rate am I limited ? 

8. I have to remit upon Lisbon at 56, and to draw upon 
Paris at 25-50. If the Paris rate improves to 25*37^, to what 
limit am I restrained upon Lisbon ? 

9. If I have to remit upon Paris at 25*65, and to draw 
upon Lisbon at 56, at what rate may I draw upon Lisbon, if 
the Paris rate falls to 25*55 ? 



Answers. 

Exercise 1. Hamburg — Difference 1 per mille (worse). 

2. Madrid — „ i per cent, (better). 

3. Bates unfavourable. 

4. Bates favourable. 

5. 12 florins 1*04 stivers. 

6. Fr. 25*50 

7. 56*71 pence. 

8. 56*27 „ 

9. 56*20 .. 
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BULLION OPERATIONS. 



As gold and silver form the basis of international exchange 
there are always shipments of bullion taking place either in 
the shape of coin or bullion from one country to another for 
the purpose of discharging international indebtedness. 

Such movements give rise to exchange operations, because 
the cost of shipments from one country to another must be 
taken into account, and this causes some fluctuations in the 
exchanges. 

The cheapest method of transmission is always desirable, 
and quotations for bullion are liable to fluctuations in con- 
sequence of the cost varying from time to time. When* there 
is a great demand for gold it is quoted in the market at a 
premium above its intrinsic value as fixed by various Govern- 
ments. Thus the mint price of Great Britain is «£3 17«. lOld. 
per ounce, and that of France francs 3100 for 1 kilogramme 
900 fine. Under normal conditions the price will be that of 
the mint plus the cost of transmission. 

The chief object of calculations connected with foreign 
bullion operations is to find either from the prices in the 
two countries concerned what rate or par of exchange they 
yield, or to find from the price and rate of exchange at one 
of the places the arbitrated equivalent price at the other 
place. 

The valuation of gold and silver in this country is based 
upon the standard or degree of purity of the two precious 
metals. This standard is determined by the assay of the 
metals. 

We shall here, under the headings of "Valuations of 
Bullion '' and " Reports," first show the way of determining 
the standard weight and the fine weight of gold and silver, 
and of reporting the same, as it is done in this country and in 
France, Germany, Austria, Holland, Spain, and the United 
States ; and then proceed to the consideration of Arbitrations 
of Btdlion. 

Bullion, meaning, in the more restricted sense, gold and 
silver in bars or ingots, may be considered as the chief re- 
gulator of exchanges; since, when the arbitrated rate pro- 
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4. T' 
^^oed from the prices in this and any other country differs 

from the rate of exchange for Bills between the same by an 
amount exceeding the charges of purchase, transport, and sale, 
bullion as a rule begins to flow into that country in which 
it yields the best comparative price. Gold bars or ingots, 
being the easier to transport, are generally selected in pre- 
ference to coin, except to places where there are no facilities 
for mintage. 



VALUATION OF BULLION. 

BEITISH REPOETS. 

THE STANDAEDINO OF GOLD AND SILVEE. 

The standarding of gold and silver is the determination of 
the quantity of standard gold or silver contained in, or 
producible from, the full weight of the metal given, accord- 
ing to the assay report of its fineness. 

The British standard purity of gold is ^, or 0*916f . The 
fineness of gold is reported by thousandths (milliemes) and 
the tenths thereof. The thousand (1000) is taken as the 
unit representing "pure gold.** An assay given, therefore, 
as 900 means that of 1000 parts in weight 900 contain pure 
gold and 100 alloy. 

One kilogramme standard gold = £ 125 '1869. 
pure „ =.£ 136-5675. 

Formerly gold was reported by the " carat,*' 24 of which 
were assumed to represent pure gold. 

This nominal gold carat weight was divided into 4 grains, 
each of which was subdivided into eighths, and assays were 
reported as so many carats and grains " better *' (B) or 
"worse** (W) than standard (W or 22 carats). Pure gold 
was therefore described as B 2 0, and gold 900 fine would 
have been called W 01| (which exactly is = 899739 fine). 

The British standard purity of silver is 11 oz. 2 dwts. of 
fine silver out of 12 oz. gross weight of metal, or ^. Tlie 
ounce is 20 pennyweights, and in assays of silver the pennj- 
weight is divided into half-pennyweights. 
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The fineness of silver was formerly reported by its differ- 
ence from standard purity, as so many pennyweights 
"better'* or "worse." Pure silver, or silver 12 oz. or 240 
dwts. fine, is, therefore, B 18, and silver 900 fine as " W 6." 
Silver was not assayed closer than half-pennyweights, a 
difference of 2 per mille. 

Silver, however, is now assayed in the same manner as gold, 
but is not assayed quite so closely, being reported to the 
milli^me only. 

The British standards are the mintage purities of the gold 
and silver coins of the realm. 



TO BEDXJCE THE FULL WEIGHT OF GOLD TO THE 
FINE WEIGHT. 

Multiply the full weight by the fineness and divide by 
1000. 

Example. 

To find fine weight of 48 lbs. 11 oz. 7 dwts. 12 grs. of gold 
reported 836 fine. It is usual to report the weight by the 
ounce and its decimals. Therefore 

48 lb. 11 oz. 7 dwts. 12 gr. = Oz. 587-375. 
587-375 X 836 

= Oz. 491-046 fine. 

1000 



TO FIND THE STANDAED WEIGHT OF GOLD. 

Multiply the full weight by the number millifemes, divide 
by 1000, multiply the result by 12, and divide by 11, or, 
more simply, add to the fine weight its eleventh part. 

Example. 
To find the standard or pay weight of 587*375 oz. of gold 
reported 836 fine. 

587-375 X 836 x 12 

= Oz. 535-686 standard. 

1000 X 11 
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TO FIND THE VALTTE OF GOLD. 

Gold is valued either from the full weight, the price 
varying according to the degree of the purity of the metal, or 
from the proportion of standard gold in it, at the market 
price per ounce standard. The latter is the usual method 
for bar gold. 

Example 1. 

To find the value of 171*575 oz. of doubloon gold, at 76«. 
per oz. 

Doubloon gold is quoted per oz. ; we have, therefore, in 
this example simply to multiply the weight by the price, as 
follows : 

171-575 X 76 

= 1303-978. 

= .£651 19«. Sd. 

Example 2. 

To find the value of 140*375 oz. of gold 896 fine at 77«. 6d. 
per oz. standard. 

140-375 X 896 x 12 

140*375 oz. 896 fine = oz. standard. 

1000 X 11 
= 137*210 oz. standard 

at 77i8. = .£531 13«. 9d. 

Exercises. 

Ex. 1. — Find the weight of fine gold contained in 343700 
oz. 895 fine. 

Ex. 2. — Find the weight of fine gold contained in 1520*100 
ozs. 920 fine. 

Ex. 3. — Find the weight of standard gold contained in 
3216 oz. 820 fine. 

Ex. 4. — What is the weight of fine gold contained in a coin 
weighing 5 dwts. 8 J- grains and reported 915 fine ? 

Ex. 5. — What is the value of 55*225 oz. at 748, per oz. ? 

Ex. 6. — What are the fine and standard weights of the fol- 
lowing coins and what are their values at 77^. lO^dJ. per oz. 
standard ? 
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Country. Names. dwts. gr. 

French Napoleon Weight 4 3| Fineness 900 

German 20 Marks „ 5 2^ ,,900 

Dutch 10 Florins (new) „ 4 7 ,,900 

American ^ Eagle „ 5 9 „ 900 



Spanish Doubloon 



17 8i 



870 



Products. 
Ex. 1. 307-612 oz. fine. 
„ 2. 1398-492 oz. fine. 
„ 3. 2876-858 oz. standard. 
„ 4. 4 dwts. 21*58 grains fine. 
„ 5. .£204 6 8. 



Ex.6. 
Napoleon 
20 Mark piece 
10 Florin piece 
J- Eagle 
Doubloon 



Fine weight. Standard weight. Value. 



89' 55 grains 
110-25 „ 

92-70 „ 
116-10 „ 
362-36 „ 



97-69 grains 
120-27 „ 
101-17 „ 
126-65 „ 
395-30 „ 



158, 
198. 
168. 

208. 
648. 



lO'ldd. 
6-15i. 
4-88(i. 
6-BSd. 
l'60d. 



TO FIND THE STANDAKD WEIGHT OF SILVEB. 

Silver is reported in the same manner as gold. 

Multiply weight by millieme report and divide by 1000 
which gives the fine. 

The fine weight multiplied by 40 and divided by 37 gives 
the standard oimce ; the English standard of silver is the 
fine weight divided by 925. 

Example. 
To reduce 214- 75 oz. of silver reported 200 milliemes. 
214-75 X 200 



1000 
= 42*95 = fine weight. 
42-95 X 40 



37 
= 46-431 = standard. 
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Example. 
To find the quantity of fine silver in 39 oz. 10 dwts. of 
silver reported 250 millieme. 

3910 = 790 dwts. 
790 X 250 



1000 
= 197-50 dwts. 
= 9 oz. 17 dwts. 12 grains. Fine weight. 



TO BESXJCE THE OEOSS WEIGHT OF SILYEB TO 
THE FINE WEIGHT. 

Multiply the full weight by the number of milliemes fine 
taken from the report, and divide the product by 1000. 

(Or.) 
Take parts for the milliemes of alloy out of 1000 parts, 
and subtract the amount. 

(Or.) 

Having foimd the standard weight, multiply it by 37, and 
divide the product by 40. 

Example. 
Find the quantity of fine silver in 1280* 75 oz. reported 975 
fine. 

1280-75 X 975 

= 1248-73 oz. fine weight. 

1000 



TO FIND THE VALTTE OF SILVER. 

Bar silver is usually sold per oz. standard. Silver coins are 
generally quoted per oz. weight. 

" Cake " silver is generally sold per oz. Fine, which is 2d. to 
Sd. above the price of standard silver. 

Example 1. 

What is the value of 14,000 oz. Mexican dollars at 27d, 
per oz. ? 

14,000 X 27d, = S7^S00d, or .£1575. 
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Example 2. 
What is the value of 214*75 oz. bar silver reported 600 
millieme at 27id, per oz. standard? 
214-75 X 500 

= 107-375=fine at 27id. ,£13 5 10 



1000 
107-375 X 40 



= 116 oz. standard. 



37 

Exercises. 

Ex. 1. Find the standard weight in oz. of a bar of silver 
weighing 1293*75 oz., reported 977. 

Ex. 2. Find the standard weight in oz. of a bar of silver 
weighing 1217*25 oz., reported 979. 

Ex. 3. Find the fine weight of 128525 oz. of silver, 
reported 976. 

Ex. 4. Find the standard and fine weights, and the value at 
28, 6d, per oz. standard, of each of the following coins : 

Weight, 







grains. 


Fineness. 


French 5 francs . 




. 385-800 


900 


Dutch florin 




154-3235 


945 


German mark 




85-7359 


900 


Bussian rouble . 




308-5806 


900 


Austrian krone . 




57-16175 835 


United States dollai 




412-50 


900 


Indian rupee 




180 


916-66 


Mexican dollar . 


Products. 


416-50 


898 


Example 1 


. 136( 


5-37 oz. standard. 


2 


. 128( 


J-30 „ 


»» 


3 


. 125^ 


t-40 „ fine 


weight. 




Grains, 


Orains, 






Fine 


Standard 




4 


weight. 


weight. 


Value. 


French 5 francs 


347-220 


375-35 


23-4M. 


Dutch florin 


145-835 


157-65 


981d. 


Cterman mark 


77167 


83-42 


5-18d. 


Bussian rouble 


277-7221 


300-23 


18-75d. 


Austrian krone 


50-316 


54-50 


3-40d. 


United States dollar 


371-25 


401-35 


25-07d. 


Indian rupee 


165 


178-37 


ll-13d. 


Mexican dollar 


374 


404-32 


25-27d. 



308 



TO FIND THE VALTTE OF GOLD AND SILVEB 
PAKTINOS. 

The refining of gold and silver from other metals is known 
as parting. When the combination of metals contains more 
gold than silver it is called a gold parting, and if there is 
more silver a silver parting. 

In a gold parting the gold and silver contained therein is 
reported in milliemes, and in a similar manner silver is 
reported. 

The charges for assaying fine gold and silver in London 
are as follows : 

Ss. per bar of gold. 

Is, per bar of silver. 

4». 6d. for a Bank of England assay. 

From 16th January, 1905, gold bullion was refined imder 
the following conditions : 

All gold will be melted, and bars weighing over 1000 
ounces will be melted into two bars. 

Melting charges : id. per oz. on all ordinary gold bullion, 
id. per oz. on gold dust and amalgam. 

Refining : 3cZ. per oz. on weight after melting. 

Assays : double gold parting, 4«. each. On Cyanide Bars, 
double dip assays at 48. each, viz. 8«. per bar, if under 750 
milliemes or weighing over 600 oz. 

Deductions on Cyanide Gold : if gold report is below 700, 
and the gold and silver together do not equal 900, deduction 
4 milliemes on gold. If gold report is 700 to 800, and the 
gold and silver together do not equal 900, deduction 3 mil- 
liemes on gold. If gold report is above 800, no deduction. 

Formerly it was customary to report silver in penny- 
weights, but from 1st January, 1906, it was reported in 
milliemes as hitherto on the Trade Report, and under the 
following conditions : 

Bars will be weighed to the quarter ounce instead of as 
heretofore to the half ounce. Parting silver will be refined 
on the following terms : 

All gold and silver contents will be accounted for without 
deduction, but no premium will be paid on the Standard 
Price. 

\ 
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1. — Silver containing no gold and up to IQO millicmes 

(576 grains per lb.), refining charge ^d. per oz. 

gross. No gold reported under 0*3 of a milli^me 

will be paid for. 

2. — Silver containing from 101 to 225 milliemes (1296 

grains per lb.), refining charge Id. per oz. gross. 
3.— Silver containing from 226 to 350 milliemes (2016 
grains per.lb.), refining charge l^d. per oz. gross. 
4. — Silver containing from 351 to 500 milliemes (2880 
grains per lb.), refining charge 2d. per oz. gross. 
No bullion under headings 3 and 4 will be purchased 
except on dip assays. 

All bullion containing over 500 milliemes of gold will be 
treated according to the recognised gold refining tariff as 
already stated. 

If parting gold contains iridium a charge is usually made 
of ^d. per oz. ; if it contains platinum or palladium 2d. per 
oz. is charged. 

If parting silver contains more than 5 grains fine gold per 
lb. 84s. 7^d. is allowed for every ounce of gold in the 
parting. 

If parting silver contains less than 5 grains fine gold per 
12 oz. it is not rated at ^d. per oz. above standard silver, but 
as follows : 

If the parting silver contains 4 grains of fine gold per 
12 oz. its price is -^^d. above standard silver ; on the other 
hand, if it contains only 2 or 3 grains its price is the same as 
standard silver ; if less than 2 grains or brittle (unfit for 
coinage) its price is f ^. below standard silver. 

It is customary to allow 848. 9d. per oz. for all the fine 
gold contained in silver bars if it amounts to more than 
5 grains per lb. 

The following are examples of the sale of bullion in the 
market. 

No allowance has been made for brokerage in the case of 
silver bars. 

The brokerage is generally paid by the buyer of parting 
bullion (the refiner), but sometimes also by the seller. 
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SALE OF GOLD BTJLLIOH. 

Before melting. — Bag No. 539 gold amalgam said to 
weigli oz. 120-16-22 = weight oz. 120-800. 
Melted— 
After melting — 

No. of bar. Weight. Assay. Fine gold. Pine silver, 

oz. Gold. Silver. oz. oz. 

1 .., 115-350 ... 85-65 ... 138 ... 98797 ... 1592 

£ 8. d. 
Standard oz. 107778 @ 77«. M, . 418 19 9 

Fine silver in bar oz. 1592 @ 28f<i. . 1 18 



420 17 9 
Allowance for refining oz. 115-350® 3d. 1 8 10 



Charges — Melting 



Carriage 
Brokerage yV^^ 



March, 1905. 

SALE OF 11 SILVER DOEE BAES. 





419 8 11 


«. 


d. 


5 





4 





1 





5 


3 


— 


— 15 3 




^18 13 8 



Number. 


Weight. 


Silver. 


Gold. 




Fine silver. 


Gold. 


1 
2 


1287-5 
1297-5 


976 
976 


0169 
0169 


} 


2522-96 


43-686 


3 


1293-75 


977 


0167 




1263-99 




4 


1280-75 


975 


0167 




1248-73 




5 


1275-75 


977 


0167 




1246-40 


64-299 


6 


1285-25 


976 


0169 




1254-40 


21-720 


7 


1280 


977 


0167 


- 




21-376 


8 


1254-75 


977 


0169 


2476-75 




9 


1217-25 


979 


0169 




1191-68 




10 


1353 


977 


0169 




1321-58 


64-642 


11 


1351 


978 


0167 




1321-28 


22-561 




14176-5 


13847-77 


238-284 
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£ 8. d. 

Stanzard oz., 14970-56 @ 33c?. . 2058 9 

Fine Gold, 238-284 @ 84«. 9ld. . 1009 19 6 



.£3068 8 6 
Refining, 141 765 @ ^d, . . 22 3 



.£3046 5 6 
In addition there is a charge for assays, viz. 11 bars at 
3«. 6d. each. 

2l8t December, 1906. 



FSEXCH BEPOSTS. 



The French mode of reporting gold and silver assays is to 
report the whole of the fine metal found in milli^mes and 
tenths of milli^mes, or 1000 and 10,000ths parts of the metal 
assayed. 

English assays of gold and silver are identical with the 
French system. 

Practical experience teaches that there is never a loss in 
sending bar gold with English assay to Paris ; on the contrary, 
one may always expect a small profit on the assay. 

In French reports it is customary to marlc and report raide, 
if the fineness comes barely up to the report, and /ranc or Men 
franc, if the fineness is fully up to the report. 

Example. 
To reduce the English report for silver of standard fineness 
into milli^mes. 

Standard is 11 oz. 2 dwts. fine. 

. 11100 

= milliemes 925. 

12 

FBENCH MINTAGE VALUATIONS OF GOLD AND 
SILVER. 

The retenue or charge made to the importers of gold into 
the French Mint for defraying the expense of coinage is by 
decree of 22nd March, 1854, fixed at 6 francs 70 centimes. 
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and, as the Mint buys 1 kilogramme of gold 900 fine at 
fcs. 3100, the price is reduced to 309330 francs. 

For silver the Mint formerly paid fcs. 200 for 1 kilo- 
gramme 900 fine equal to fcs. 222*22 for fine silver, and 
charged 3 francs 33 centimes for expenses, which made the 
price 21889 francs per kilogramme. In consequence of the 
great depreciation in the value of silver it is no longer 
accepted for coinage. 

According to the Mint Tariff for gold, the price of 1 
kilogramme "pure gold would be 

3093-30 

3093-30 X = Fcs. 3437. 

9 

Transactions in silver are now based upon its price in the 
market for one kilogramme fine in francs. If the price is 
28, 6d. per ounce, and 2 679 lb. troy equals 1 kilogramme, 
the price for 1 kilogramme of pure silver is 80*3 7«. 



METHOD OF FOSMINO THE TABIFF RATES. 

Gold in bars is negotiated at a premium or discount on the 
basis of 

Fcs. 3437 = 1 kilogramme fine gold. 
To find the tariff rate for any other fineness than 1000 we 
have simply to multiply the above rate by the fineness and 
divide by 1000. 

For gold 916f fine (standard). 
Fcs. 3437 X 916| 

= Fcs. 3150-58. 

1000 

If we wish to ascertain the tariff rate for silver, the result 
is obtained in a similar manner except that the market price 
for silver is taken as the basis. 

Example. 

Silver is quoted at fcs. 105 per kilogramme, and the fine« 
ness is 925 (standard). 

105 X 925 

= Fcs. 9712. 

1000 
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Example of the Valuation of Gold and Silver. 

To find the value of 3071 kilogrammes gold 917 fine at a 
premium of 2 per mille and of 42*117 kilogrammes silver 925 
fine at a discount of 10 per csent. 

As the French Mint buys 1 kilogramme of gold 900 fine at 
the fixed price of Fes. 3100, but charges Fes. 6*70 for expenses, 
which makes the net price 3093-30. 
The price, therefore, of pure gold is 
3093-30 

3093-30 + = Fes. 3437. 

9 
As the gold is 917 fine we get 

3437 X 917 

= Fes. 3151-73 

1000 
Therefore we get 

3151-73 X 3-079 = 967896 Tariff Value. 

2 per mille Premium = 19*36 



Fes. = 9698-32 Value of the Gold. 
In a similar manner, if the price of fine silver is Fes. 218*89, 
we get 

218*89 X 925 

= Fes. 202*47. 

1000 
202*47 X 42*117 = 8527*43 Tariff Value. 

10 per cent. Discount = 852*74 



Fes. = 7674*69 Value of the Silver. 

The premium of so much per mille is calculated upon the 
tariff value and added to it. 

The valuations are generally stated in the following form : 

Gold: Fr. c. Fr. c. 

Kilogr. 3*071— 917— 3151-73 . 9678*96 
Premium 2 per mille . . 19*36 



-9698*32 



Silver : 

Kilogr. 42*117— 925— 202-47 . 8527*43 
10 per cent. Discount . . 852*74 



-7674*69 

Fes. 17373*01 
21 
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1. Find the tariff rates and the values of the following 
quantities of gold, at 2 per mille premium : 

Kilogrammes 14*846 Eeport 996 fine. 

11-338 „ 944 „ 

16725 „ 915 „ 

2. Find the commercial tariff rates and the values of the 
following quantities of silver, at 5 per cent, discount : 

Kilogrammes 22*894 Eeport 988 fine. 

23*679 „ 960 „ 

17*500 „ 990 „ 

45*000 „ 995 „ 

Products. 

Ex. 1.— Eate Fr. 3423*25 Value at par Fr. 50821*57 

„ 3244*53 „ „ 36786*48 

„ 3144*86 „ „ 52597*78 



Total Value at par Fr. 140205*83 
Total Value adding premium „ 140486*24 



Ex. 2.— Eate 



Fr. 216-27 


Value at par 


Ft. 4951-29 


„ 21013 


»» 


„ 4975-67 


„ 216-70 


»» 


„ 3792-25 


„ 217-80 


»» . 


„ 9801-00 



Total Value at par Fr. 23520*21 



Total Value, deducting discount „ 22344*20 



AnSTSIA-HUXGARY REPORTS. 

The Austrian reports of gold and silver are made in mil- 
licmes and bear therefore the same relation to the British 
standards as those of France. 

One kilogramme of pure /gold is coined into 32 80 kronen 
^00 fine. There is a Mint jbharge of 3 per mille for coinii^. 

The Austrian ducat was [the purest gold coin in the world, 
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being 986^ fine, and contains 34424 grammes fine gold. It 
is equal to 11*29 kronen. 

This coin does not circulate in the Empire but is used for 
commercial transactions with the East. The weight of the 
old 8 florins piece which was made legal tender for gold florins 
8*10 was grammes 6*45, and as its fineness was 900 it circu- 
lated in France as being equal to the 20 franc piece. 

The 8 florins piece contained 5 806 pure gold and therefore 
the price of 1 kilogramme pure gold was 1395. 

When the currency was altered 42 gold florins were made 
equal to 100 kronen thereby fixing the gold florin equal to 
238 kronen instead of 235, a difEerence of more than 1 per 
cent. 

When sold at the Vienna Bourse the following weights are 
fixed for the gold coin : 

500 German 20 mark pieces • . 3975 grammes. 
500 Sovereigns . . . 3987 

500 Napoleons . . . 3220 

For every -^ gramme short of this weight the seller has to 
allow to the buyer of the German coin 1^ mark, of the 
Kussian coin -^^ Imperial or (t\-| Imperial), of the English 
coin -^ Sovereign, and of the French coin -^^ Napoleon. 

The Mint still coins on private account Maria Theresa 
thalers. One old Vienna mark (280*668 grammes) pure silver 
is coined into 12 Maria Theresa thalers, each therefore con- 
tains 23*389 grammes pure silver. As minted the coin is 
833^ fine, the weight is consequently 280668 grammes. The 
.Mint charges 3 kronen for converting 1 kilogramme silver 
into such coins. 



GEBMAN SEFOSTS. 

In Grermany the fineness of gold and silver is reported in 
millifemes, as in France. 

The German Mint coins 1 kilog. pure gold into — 

139| 20 mark pieces 900 fine, or 

279 10 „ „ 

1 kilogramme of pure gold is therefore equal to marks 
2790 O which is equal to .£136-5675. As the German gold 
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coins are minted 900 fine 1 kilogramme of pure gold can be 
converted into 11111111 grammes of gold 900 fine we get — 
111111 

= 7*965 grammes. 

139-5 
the weight of 1 twenty mark piece. 

The Mint charges 6 marks for coining 1 kilogramme of 
gold. 

The quotations for gold and silver in marks per kilogramme 
fine at Berlin and Hamburg, and per pound (500 grammes) 
fine at Frankfort. Foreign gold coins are quoted per piece ; 
sometimes Napoleons and Imperials are dealt in per poimd 
weight or per pound fine. In the latter case the fineness of 
the French coin is taken at 900 and that of the Russian at 
916. 

In Frankfort ducats are also quoted " al marco," in that 
case 1 old Cologne mark (233-8555 gramme) of coin is 
reckoned as being Q7 ducats. 



NETHERLANDS SEFOSTS. 

The Netherlands reports of gold and silver are made in 
millicmes, as in France. 

One kilogramme of pure gold is coined into 1653*44 florins 
900 fine. 

The Mint charges 3i per cent, for coinage. 

Gold and silver is quoted in florins per kilogramme fine. 

Foreign gold coins are quoted per kilogramme fine for 1000 
pieces. 



SPANISH BEFOSTS. 



The reports of both gold and silver are made in millicmes 
fine, and bear the same relation to British standards as those 
of France. 

The Spanish Mint takes gold for coinage on private 
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account, and pays 34j44*44 pesetas per kilogramme fine in 
hons de monnaie, having generally 50 days to run, which are 
discountable at about 5 per cent. 

The present weight for gold and silver is the kilogramme ; 
formerly it was the Spanish mark, which weighed 3550^ 
grains Troy and divided into 8 ounces of 8 ochavas of 6 
tomines of 12 grains each, so that the mark had 4608 grains. 

The assay mark was divided into 24 quilates of 4 grains 
each for gold, and into 12 dineros of 24 grains each for silver. 

The old gold coin known as the doblon is sometimes sold, 
and weighs 26 '95 grammes 894 fine. 



UNITED STATES REPORTS. 

The reports of both gold and silver are made in milliemes, 
as in France. 

The milli^me is divided into halves. 

Gold is purchased by the Mint at the fixed price of 3800 
for 43 oz. 900 fine. 

The Mint charges 4 per mille for pure and 1 per mille for 
gold 900 fine. 

The New York quotation for silver is for 1 oz. pure silver, 
and a New York price of 56 cents would, therefore, be 
925 

equal to 56 x = 518 cents for 1 oz. standard silver, 

1000 
which, at the par of ^dSlQd. per dollar, would be equal to 
0-518 X 49-316 = 25 J pence. 

A London quotation for silver of 27 d. would correspond 
vlOOO 

with 27 X -^^ = 29* 18c?. for 1 oz. pure silver, and in United 

9S5 
States money, on the basis of isdSlSd. per dollar, 
2918 

= 5917 cents. 

4 9-316 
To find the New York price, multiply the English silver 
price by 2*1921, and the American price of silver multiplied 
by 0*45617 gives the English parity price. 
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ASBITRATIOXS OF BULLION. 



ASBITSATEB PARS OF EXCHANGE. 

The calculations of Arbitrated Pars of Exchange from 
operations in bullion are made in a similar manner to those 
of arbitrated rates from Bills of Exchange, simply requiring 
the additional data of the relations between the gold and 
silver weights respectively used in the two places concerned 
in the operation, and the degree of fineness at which the 
prices are severally rated. 

In England the price of bullion is rated at standard fineness 
for both gold and silver, but doubloons, dollars, and some 
other coins, when dealt in in large quantities, are usually 
valued at variable prices per oz., corresponding with their 
estimated fineness. 

In other countries gold and silver bars are generally quoted 
per weight fine, and coins per piece. To compare the latter 
quotation with that per oz. in London, we must know the 
average weight of the coins. 

As it is the custom at the Bank of England to make up 
sovereigns in bags of 1000 each it is desirable to ascertain 
the weight of that number. 

As one pound of standard gold is coined into 46*^ sove- 
reigns, or 1869 sovereigns, from 40 pounds Troy we get the 
mint price of gold as follows : 

40 pounds troy = 480 oz. = .£1869 = 37,380«. 

37380 

1 oz. = 

480 = *778. \0\d. 

40x5760 

The weight of one sovereign is = 123*27447 

1869 
grains, and the weight of 1000 is therefore 256-822 oz. 



319 

Tlie legal limit is 255208 oz., but the Bank seldom deli- 
vers sovereigns of less weight than 256*20 oz., or a difference 
of \ per cent. 

New sovereigns are valued 1 per cent, higher in New 
York, since a difference of 1'614 oz. is allowed in the weight 
of 1000 sovereigns, or 6f per mille. 

As the price of standard gold is 77«. lO^d. per ounce, of a 
fineness of \^, we can ascertain the price of one ounce of 
pure gold by adding yV ^^ ^^® mint price, which is 84«. ll^d. 

The Mint parity price of foreign gold coins can be obtained 
by comparing the price of one ounce of pure gold abroad 
with the English price. 

As the Metrical System is in use on the Continent it is 
useful to know the price of one kilogramme (1000 grammes). 

Sovereigns x=l kilogramme standard gold. 
Kilogramme 1 = 2204621 lb. avoirdupois, 
lb. avoirdupois 144 =175 lb. troy, 
lb. troy 40 = 1869 sovereigns. 
X = 1251869. 

Therefore one kilogramme of standard gold is worth 
^125 3«. Sd. 

One kilogramme of pure gold is as follows : 
.£1251869 
plus yV 11-3806 

^136-5675 

so that the value of one kilogramme of pure gold is 
^136 11«. 4d. 

Prom the weight of 1000 sovereigns, which is 256822 oz., 
we can obtain the corresponding weight in grammes. 
1 oz. = 31*1 grammes. 
256-822 oz. x 311 = 7988 kilogrammes. 

The amoimt of pure gold in 1000 sovereigns would be 
7*988 X 1^ = 7-3223 kilogrammes. If we know the fineness 
of other foreign gold coins we can in the same manner ascer- 
tain the amount of pure gold in 1000 pieces. The following 
are the weights of the principal coins : 
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Gold. 



Weight of 1000 pieces. 
Ounces. Kilogrammes. 



Sovereigns . 


256-82 


7-988 


Napoleons . 


207 


6-452 


German 20-Marks 


256 


7-965 


Half eagles 


268-56 


8-359 


Spamsh Doubloons 


867 


26-967 


Dutch 10 Florins 


216-05 


6-720 


Turkish Pounds 


231-75 


7-216 


Alfonsos 


259 


8-327 


Argentine $ 5 


259-2 


8-065 


Swedish 10-Kroner 


144 


4-480 


Venezuela 10-Bolivares 


207 


6-451 


Russian New ^-Imperials 


207-40 


6-459 


Austrian Kronen 


217-8 


6-775 


Japanese 10-Ten 


268-4 


8-333 


Silver. 






Mexican Dollars . 


868 


26-998 


Spanish Pillar Dollars 


866 


26-891 


Bupees 


562-5 


11-663 


Peruvian Sols 


800 


25-721 


Paraguay J -Dollars 


802 


25-786 


Dutch 2i-Dollar8 


802 


25-785 



The relations between the gold and silver weights of this 
country and those of the chief countries of Europe have been 
given in the table on pages 22 and 23, and the methods of 
valuation and the matters relating to the standards of fine- 
ness have been treated of in the preceding part. The places 
selected for our illustrative operations are — 

Paris, in bar gold and silver, doubloons and dollars. 

Amsterdam, in bar gold and silver, Napoleons and dollars. 

Berlin, in bar gold and silver. 

New York, in bar gold. 

Calcutta, in bar silver. 

Hongkong and Shanghai, in bar silver and dollars. 

The subject is divided into two parts, viz. (1) arbitrated 
rates or pars of exchange, and (2) arbitrated prices. 

To each of the formulae a fixed number is used, which is 
obtained in the same manner as in the arbitrations of ex- 
changes, by multiplying the numbers of the fixed terms on 
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each side of the equation together, and dividing the product 
of the consequences (the right-hand terms) by the product of 
the antecedents (the left-hand terms) . 

The variable terms are prints black, as in the examples of 
arbitration of exchanges. 

This fixed number, which is irrespective of either price, 
remains unchanged, and can be made use of for calculating 
the arbitrated rates at the difEerent prices. 

To find the number of grammes in a coin divide grains 
Troy by 15-43235. 

No account is taken in the following examples of the 
charges involved in the transaction, such as freight, insur- 
ance, loss of interest, &c. 

Besides the Arbitrated Pars of Exchange which result 
between difEerent coimtries from the prices of gold and silver 
therein, there exists, as already stated, between this coimtry 
and those which completely or virtually possess the gold 
standard, a Par of Exchange which is based upon the quan- 
tities of pure gold contained in coins of full weight and fine- 
ness. This par, viz. the numbers of imits of the foreign coins 
which contain the same quantity of pure gold as the sovereign, 
is called the " Mint Par '* or " Theoretical Par " ; it is fixed 
by law, and, therefore, as long as the law remains the same, 
unalterable. 

Inasmuch as in a country with the gold standard the price 
of bar gold cannot difEer very much from its Mint price (t. e. 
cannot be at a considerable premium or discoimt), the " Mint 
Par" between two countries of the gold valuation and the 
par which results between them from the prices of bar gold 
will always be almost identical, but to be exact a distinction 
is to be made between these two pars, and in the following 
chapter they will be stated separately. 

The Mint Pars, or rather the pars resulting from the prices 
of bar gold, govern the short exchanges between England and 
other countries which have a gold standard. The two limits 
between which these short exchanges can fluctuate are found 
the one by adding to, and the other by subtracting from, the 
above Par of Exchange the cost of the transhipment of gold 
from one place to the other. These two limits are called the 
"Specie Points" or "Bullion Points." They are of great 
importance to the mercantile community, for if the short 
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excliaiiges rise or fall to their level gold will be exported or 
imported, a movement which, if it takes place to a consider- 
able extent, cannot fail to affect the rate of discount and 
commercial transactions in general. These exchanges, at 
which the transmission of gold becomes profitable, vary a 
little according to the facilities possessed by different firms 
which are concerned in bullion operations. If we know the 
buying price of gold, either in the shape of bullion or coin, 
both here and abroad, we can without any difficulty ascertain 
the parity between different coimtries. 

If the gold has to be converted into coin there is of 
course an additional charge for mintage. 

The cheque rate at the various monetary centres must be 
ascertained in order to obtain the corresponding rate for gold 
in this country. 



GOLD PAEITY. 

The following examples will show the parities between Lon- 
don, Paris, New York, and Vienna, which are the principal 
markets for gold. 





PARIS. 






December 19, 1907. 


Gold 3437 


= 


Cheque 25*17. 


8. X 


= 


1 oz. standard gold. 


12 


= 


11 pure. 


1 


= 


311 grammes. 


1000 


= 


3437 francs. 


2517 


= 


208. 


therefore x 


= 


77-857«. = .£3 178. lOK 



It will be seen that the cheque rate is the divisor, and 
consequently a lower cheque rate corresponds with a higher 
quotation of gold and vice versa. 

If the difference is great, gold will be exported or imported. 

The brokerage, which varies from iV ^ i P®^ cent., must 
of course be included when the cost of transmission is calcu- 
lated. 
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NEW YOKK. 






December 19, 1907 


Gold $800 


^ 


Cable Transfer, 4845. 


8, X 


= 


1 oz. standard gold. 


12 


= 


11 pure. 


900 


= 


1000 full. 


40 


= 


$800. 


4-845 


= 


20s. 


X 


= 


77-82U = £S178.9id. 




BEKLIN. 


Gold m. 2785 


= 


Cheque London 2046. 


8, X 


= 


1 oz. standard gold. 


12 


= 


11 pure. 


1 


= 


311 grammes. 


1000 


= 


2785 marks. 


20-47i 


= 


208, 


z 


= 


77-553«. = £S 17«. 6ld, 




VIENNA. 


Gold k. 3280 


= 


2415^ 


8. X 


= 


1 oz. 


12 


= 


11. 


1 


= 


311 grammes. 


1000 


= 


3280. 


2415i 


z= 


20«. 


X 


= 


77-422«. = £S 178. 6d. 



PABIS. 

The gold and silver weight is the kilogramme of 1000 
grammes ; it is equal to 15432*349 grains English Troy weight, 
making the oimce Troy of 480 grains equal to 31* 10349552 
grammes. Hence, 

1000 oz. British Standard Gold = kilogr. 28*5115 Fine Gold. 
1000 „ „ „ SilV. = „ 28*7707 Fine Silv. 

The Bank of France receives bar bullion at the Mint Tariff 
price of 3437 francs per kilogramme fine, provided the bars 
are of about 200 oz. weight each, and not worse than 994 fine. 
At present the Bank pays immediately for its purchases at 
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the above-mentioned price. The Mint pays only after 
the examination of the bullion, which takes from 6 to 8 days. 

Bars of less fineness than 994 must be sent into the Mint, 
where they are paid for, on the basis of 3437 francs per kilo- 
gramme fine, by a bon de monnaiey the currency of which 
depends upon the total amount of gold sent in for coinage ; 
generally it has about 40 days to run. Such hons are dis- 
countable in the open market as papier haute hanque. These 
drafts on the Treasury do not, however, authorise a payment 
of gold exclusively. Pure gold may sometimes be sold in the 
open market at a higher price than 3437 francs. 

Foreign gold coins are generally quoted per piece. The 
Bank of France buys them by weight on the basis of Fr. 3437 
per kilogramme fine, and at the following rates as to their 
fineness : 

Sovereigns 916 fine, or 3148*29 per kilogr. weight. 

Old Imperials 916 „ 314829 

American Eagles 900 „ 309330 

German 20-Marks 899^ „ 3091-58 

The Bank of France sells these coins at the above rates and 
prices plus a premium per mille varying according to the 
stock on hand and to the demand. 

The charge for assaying is Fr. 3*90 per bar ; for refining 
Fr. 5 per kilogramme. 

MINT PAR. 



? 


= 1 £ 


.£1869 


— 480 oz. troy ^i (standard). 


oz. st. 1 


= 3110349552 grammes H- 


gr. standard 12 


= 11 grammes fine. 


gr. fine 900 


= 1000 grammes French coin. 


gr. 1000 


= 3100 Francs. 



= Fr. 25-22/^. 

This makes the pieces of Fr. 20 = £0 158. 10-3c^. each, 
and „ „ „ 10 = .eo 78. 11 •15(i. each. 

As " Specie Points '* may be taken the Short Exchanges 
Fr. 25* 11 and Fr. 25 33 ; at the former gold would be shipped 
from London to Paris ; at the latter from Paris to London. 
Gold being always obtainable in London against bank notes, 
it will invariably leave England if the exchange touches the 
specie point for shipping bullion from here. On the other 
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hand, however, it is possible that the specie points for ship- 
ping gold from the Continent to England are touched, and 
that yet for some time no gold is coming. The gold standard 
does not in its entirety prevail on the Continent, and there- 
fore gold bars and gold coins are, at times, at a small pre- 
mium on the Continent, and under such circumstances the 
exchanges abroad may rise to the specie points for sending 
gold here, and yet no gold may be shipped to London. 

For example, the Bank of France can charge a premium 
which prevents gold leaving the country ; there is no free 
market for the metal as in England. 

The Bank can also pay its notes in five-franc silver pieces 
when it is considered advisable. 

With regard to specie points they are obtained by adding 
the cost of freight, insurance, interest, and brokerage either 
on the sale or purchase of bullion. These charges amount to 
^ per cent. 

We therefore get as parity 

25-22 - (25-22 x ^ per cent.). 
= 25-22 - ^V = 25-11. 
When gold is shipped from Paris the expenses of trans- 
mission must be added 

25-22 X tVo = 25-33. 
Example. 
Bar gold in London is lis, 9d. per oz. standard, in Paris 
4J per mille premimn. Eequired the arbitrated rate or par 
of exchange. 

The British standard gold may be rated at |^ x 3437, or 
Fr. 3150-58. We have, then, the chain as follows : 

? = 20 Shillings. 
•77J = 1 oz. Standard. 

1 = 31 1035 grammes. 
1000 = 3150-58 Francs and Cents. 
1000 = \WA\ Fr. (with Premium). 

77f ) 1959-881 Fixed number. 

25-207 do. for 77«. ^d. 
2521 X 4 = -101 Premium 4 per mille. 
-013 „ \ „ „ 



Francs 25 321 Centimes. 



• The variable numbers are printed black. 
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Doubloons in London are 75«. Sd. per oz. ; in Paris Fr. 82 
35 cents, each. Required the arbitrated rate of exchange. 

? = 20 Shillings. 
*75i = 1 ounce. 
868 = 1000 Doubloons. 
1 = 82-35 Francs. 



75i ) 230414 Fixed number. 

30620 ditto for 758. 3d. 
Multiply by 82*35 

Francs 25 21*5 Cents. 



If Bar silver in London is 55(£. per oz. standard ; in Paris 
8 per cent, discount. Required the arbitrated rate of ex- 
change. 

If we take the price of fine silver as fcs. 21889 and reduce 
it to British standard 925 the price would be 



218-89 X 225 








: fcs. 202-47. 


1000 




? 


= 


240 Pence. 


55 


= 


1 oz. Standard. 


1 


= 


31-1035 grammes. 


1000 


= 


202-47 Francs. 


1000 


= 


920 Fr. (less discount) 



55 ) 1511-406 Fixed number. 



27-480 
0-2748 X 8 = 2-198 for 8 per cent, discount. 



Francs 25282 Centimes. 



Spanish dollars in London are 27^d. per oz. ; in Paris Fr. 
2 '50 each. Required the arbitrated rate of exchange. 

* The variable numbers are printed black. 
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? = 240 Pence. 

*27i = 1 ounce. 

866 = 1000 Dollars. 

1 = 2-70 Francs. 



240 X 1000 

= 277136 Fixed number. 

866 

27i ) 277136 Fixed number. 



1007 do. for 27id. 
250 



= Francs 2517. 



AMSTEBBAM. 

The Netherland pond is of the same weight as the French 
kilogramme, viz. 15432349 grains, or 2 lb. 8 oz. 3 dwt. 0*349 
gr. Troy, and it is similarly divided into 1000 equal parts or 
grammes ; hence the same relation exists between the British 
and Netherland weights of standard and fine gold and silver, 
as between the British and French. 

The Netherland Bank buys gold in bars of a minimum fine- 
ness of 900, and of a maximum weight of 7 kilo, or 225 oz. 
per bar, at a price fixed from time to time, at present Fl. 
1653 per kilogramme fine. Such bars must be remelted in 
Holland, unless they bear the stamp of an English refiner, or 
of the " Norddeutsche Affinerie " at Hamburg. The Bank 
accepts also pieces of 10 and 20 francs, 10 and 20 reichmarks, 
10 and 20 Scandinavian kroner and American eagles, as 
899*5, and sovereigns and imperials as 916*5 fine. The 
selling price of foreign coins is at present Fl. 1653 — 1659, 
and of gold bars Fl. 1653 per kilo. fine. 

The Mint at Utrecht, when not engaged by the State, coins 
10 florin pieces for private account, subject to a charge of 5 
florins per kilogramme 900 fine. The minimum quantity of 
gold received by the Mint is 100 kilogrammes. Inasmuch as 
Fl. 1653*44 are coined out of 1 kilogramme fine, the Mint 
price of the kilogramme fine is therefore Fl. 1648*44. The 
Mint pays for gold about one month after receiving it. 

* The variable numbers are printed black. 
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MINT PAE. 



? 


= 


1^ 


^1869 


::= 


480 oz. troj standard. 


oz. St. 12 


= 


11 oz. fine. 


oz. f . 1 


= 


3110349552 grammes fine. 


gr. f. 1000 


= 


1653-439 Florins. 




= 


Fl. 12071. 



As the Dutch Mint charges 3i per cent, for coinage, the 
practical parity is 12107— 039 = 1207. 

= Fl. 121071. 
This makes pieces of Fl. 20 = ^1 13«. 0'46d. each. 
10 = ^0 168. 6'2Sd. each. 

As " Specie Points " may be taken the Short Exchanges 
Fl. 1204 and Fl. 1215 ; at the former gold will be shipped 
from London to Amsterdam, at the latter from Amsterdam 
♦o London. 

N.B. — ^The florin in the Netherlands rate being divided into 
100 cents, aj.nd in the London rate into 20 stuivers, the cents 
in the arbitrated rates must be divided by 5 if it is required 
to express thefci in stuivers. 

Bar gold in Xondon is 778. 9d. per oz. standard ; in Amster- 
dam Fl. 1645 p4r'kilo. fine. Eequired the arbitrated rate of 
exchange. \ 

\ ? = 20 Shillings. 

V *77f = 1 oz. standard. 
\ 12 = 11 oz. fine. 

1 = 311035 Grammes. 
/ 1000 = 1646 Florins. 



77-1 ) 5702308 fixed number. 

J 

73342 

Muiltiplyby 1645 



.Florins 12 06*5 Cents. 



Napoleons in London are 768. 6d. per oz., in Amsterdam 
Fl. 9*60 each. 'Eequired the arbitrated rate of exchange. 

* ^hie variable numbers are printed black. 
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? = 20 Shillings. 

*76J = 1 oz. Napoleon. 

207 = 1000 Napoleons. 

1 = 9-60 Florins. 



76i ) 966183 fixed number. 

126398 
Multiply by 960 



Florins 12 12-5 Cents. 



Bar silver in London is SOid. per oz. standard, in Amster- 
dam 52*5 florins per pond fine. Eequired the arbitrated rate 
of exchange. 

? = 240 Pence. 
30i = 1 oz. standard. 
40 = 37 fine. 
1 = 311035 Grammes. 
1000 = 52-5 Florins. 



Eate of exchange = 12*08. 

Spanish Dollars in London are SO^d. per oz., in Amsterdam 
1*30 florins each. Eequired the arbitrated rate of exchange. 

? = 240 Pence. 

30i = 1 oz. 

866 = 1000 Dollars. 

1 = 1-30 Florins. 



Arbitrated rate= Florins 12 -009 Cents. 



BESLDT. 

The gold and silver weight is the kilogramme of 1000 
grammes, sometimes the pound of 500 grammes. 

The Imperial Bank buys gold in bars of a minimum weight 
of 6 lb., and a minimimi fineness of 900, at the price of 1392 
marks per lb. fine (500 grammes) . English, Eussian, French, 

* The variable numbers are printed black. 

22 



330 

and American gold coins are likewise bought at prices varying 
from time to time between M. 1392 and M. 1393*50 per lb. fine, 
the fineness of the first two coins being taken at 916^, and of 
the last two at 899i. 

MINT PAE. 



? 


= 1^ 


.£1869 


= 480 oz. standard. 


oz. St. 12 


= 11 oz. fine. 


oz. f. 1 


— 3110349552 grammes fine. 


gr. f . 500 


= 1395 Marks. 



= M. 20-42945. 
This makes the pieces of M. 20 =: 198. 6'95d. each, 
and „ „ „ 10 = 98. 9 4Sd. „ 

As " Specie Points " may be taken the Short Exchanges 
M. 20*33, and M. 20*53, viz. par of exchange less about -12 
for expenses or vice versa ; at the former, gold is sent from 
London to Berlin ; at the latter, from Berlin to London. As 
in the case of France the specie point may sometimes be 
reached, and yet there is no export of gold from Germany. 

The Imperial Bank pays a higher price for foreign gold, 
and makes it known that for various reasons gold should not 
be exported as it would be detrimental to weaken the gold 
reserve. 



Bar gold in London is 77«. 9d. per oz. standard in Berlin 
M. 2780 per kilo. fine. Eequired the arbitrated rate of 
exchange. 



? = 

•77J = 

12 = 

1 = 
1000 = 


20 Shillings. 

I oz. standard. 

II oz. fine. 
311035 grammes. 
2780 Marks. 


77f ) 5702308 fixed number. 

73342 
Multiply by 2780 

Marks 20,38 9 Pfennige. 



* The variable numbers are printed blaok. 
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Bar silver in London is 27Jc?. per oz. standard, in Berlin 
M. 81 per kilo. fine. Eequired the arbitrated rate of ex- 
change. 

? = 240 Pence. 
*27i = 1 oz. standard. 
40 = 37 oz. fine. 
1 =% 31 1035 grammes. 
1000 = 81 Marks. 



27i ) 690-498 fixed number. 



2511 

Multiply by 81 



Marks 2033 Pfennige. 



VIENNA. 

The gold and silver weight is the kilogramme of 1000 
grammes. 

One kilogramme of gold is coined into 3280 kronen 900 
fine. 

We get the Mint Par as follows : 

? = 1£ 

£1869 = 480 oz. Troy standard. 

Oz. standard fine = 11 oz. fine. 

Oz. fine 1 = 3110349522 grammes fine. 

Oz. fine 1000 = 3280 kroner. 

Mint Par = 2402. 

The ** Specie Points " may be taken as kr. 23*875 and 
kr. 24- 175. At the former price gold may be exported from 
London to Vienna, and at the latter it may be imported to 
Vienna. 



* The variable numbers are printed black. 



332 



NEW TOSK. 

The Bullion weight is the English troy pound, with its 
divisions. 

The United States Mint receives no deposit of coins or 
bars except at actual weigl^, and according to the purity of 
the metal. Almost all gold arriving in America, with the 
exception of Eagles, is sent into the Mint, which takes it at 
the rate of 43 oz. 900 fine = 800$ gold. 

The Mint charge for bars is 1 per miUe for gold 900 fine, 
4 per mille for fine gold. 

The U.S. Mint generally pays for gold deposits a few days 
after receipt. 

The Mint charge for melting foreign coins into bars is very 
trifling. 





MINT 


PAE. 






p 


r= 


l£ 






^1869 


= 


480 02 


:. standard. 


oz. 


St. 12 


= 


11 oz. 


fine. 


oz 


.fine 9 


= 


10 oz. 


American coin. 




oz. 1 


= 


18-60465* 



= $4-866564. 
This makes the pieces of $10 = £2 Is. l'16d, each, 
and „ „ $5 = £1 Os, &6Sd, „ 

As " Specie Points " may be taken the Short Exchanges 
$4*83 and $4*90 ; at the former, gold will be sent from London 
to New York ; at the latter, from New York to London. The 
charges for shipments being about ^ per cent, or '037 Cents. 



Bar gold in London is 778. 9d. per oz. standard. It is re- 
quired the arbitrated rate of exchange, produced by its export 
to the United States for coinage there at the mintage rate of 
0-5375 oz. 900 fine to $10 (or 43 oz. 900 fine = $800). 



p 


= 


20 Shillings. 


•77i 


= 


1 oz. 


standard. 


12 


= 


11 oz 


. fine. 


9 


= 


10 oz 


9 


0-5375 


= 


10$ 













* The variable uxwdoXj^t^ ax^ ^Tm\^\J^3Wi5t. 



833 
77i ) 3789836 fixed number. 



S 4-8744 



SCANDINAVIA. 

DENMAEK, SWEDEN AND NOEWAY. 

One kilogramme of gold is coined into 2480 kroner. We 
get the Mint Par as follows : 

? = 1£ 
£1869 = 480 oz. standard, 
oz. standard 12 = 11 oz. fine. 

oz. fine 1 = 31*10349552 grammes fine, 
gr. fine 1000 = 2480 krone. 
Mint Par = 1815982 krone. 
Specie Points may be taken at the Short Exchange of 
1810 and 18*27. At the former gold will be sent from 
London to Copenhagen, Stockholm, or Christiania, and the 
latter vice versd. 



THEORETICAL PARS OF EXCHANGE. 

There are several countries where the Mint Par can be 
ascertained, but it is of no practical value because a paper 
currency takes the place of a gold currency. 

The following are examples of theoretical pars of ex- 
change : 

PORTUGAL. 

LISBON. 

? = 1 Milreis. 

Milreis 10 = 17*735 grammes, 

gr. 31-10349552 = 1 oz. Troy, 

oz. 480 = 1869 £ 

£1 = 240d. 



= bS-2Sbd. 
This makes the pieces of 10 Milreis = £2 4«. bd. each. 
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As " Specie Points " may be taken the Short Exchanges 
62^d, and 53j(i. ; at the former, gold will be sent from Lisbon 
to London ; at the latter, from London to Lisbon. 

On the basis of the £1 = 4$ 500 reis, the legal value of the 
sovereign in Portugal, the ** Mint Par " between Lisbon and 
London is 1 Milreis = 6d^d. 

As at present there is a paper currency in Portugal, the 
Mint Par has no practical value, the present premium on 
gold being 2 to 3 per cent. 



RUSSIA. 

Eussia has an inconvertible paper currency, but theoretically 
silver as well as gold is legal tender. On the silver basis no 
Mint Par can be established, but on a gold basis the Par can 
be ascertained as follows : 



Pence? 


= 


1 Eouble. 


Eo. 15 


= 


tV fine 11-612 gramme. 


gr. ^ 100 


= 


90 gr. fine. 


gr. fine 11 


= 


12 gr. standard. 


gr. St. 3110349552 


= 


1 oz. standard. 


oz. standard 480 


= 


1869 .£ 


£1 


= 


24/Od. 


Eo. 


= 


SS'S17d. 


perial of 15 Eoubles 


= 


£2 1«. 5d. 


3ne Pound Sterling 


= 


Eo. 9-46 gold. 



or 
The value of the New Imperial is fixed at 15 roubles, and 
contains 11-612 pure gold, coined 900 fine at 2*73138. the 
gramme = 31-71648., or 

1 Eouble = 211448. = 2«. l^d. 
or Eoubles 9460 = dfilO. 
Eoubles 9-46 = £1. 



TURKEY. 

The Turkish pound weighs 7*216 grammes, and is coined 
^ fine, which, at 2-5037*. per gramme, makes its value equal 
to 18«. O'Sd.y or 

£1 = LT1107. 
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EGYPT. 



The Egyptian Pound weighs 8*500 grammes, and is coined 
875 fine, but it is practically non-existent, its place being 
taken by the English sovereign — which at par is equal to 
97*50 piastres. 

Under ordinary conditions gold would be exported from 
London to Alexandria with an exchange of 97^, and at 97| it 
would be imported from Alexandria to London. 



BRAZIL. 

£1 = 8-912 Eeis. 
or 1 Milreis = 2693 Pence. 



ABOENTINA 

^1 = 504 Pesos, 
or 1 Peso = 47-58c^. 



ARBITRATIONS IN SILVER BULLION. 

As silver is principally used in Eastern coimtries for 
currency, it is desirable to ascertain the methods by which 
the London price of silver can be compared with the price of 
that metal in the East. 

If the transactions were based upon pure silver there would 
not be any difficulty, but, as that metal exists in a variety of 
forms, such as rupees, Mexican dollars, and Chinese taels, it 
is necessary to find a common denominator. 

Then, again, the London quotation is for English standard 
silver, which is 925 fine, so that the various silver coins of 
the East must be reduced to the same standard. 
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BOMBAY— CALCUTTA. 

India quotes the price of silver in rupees for 100 tolas 
silver, which is 998 fine. 

With regard to shipments of sUver to India or vice versa 
the arbitrated rate of exchange can be ascertained by a 
formulsB which gives an invariable figure or constant. 

When this constant is obtained the calculation on any rate 
of exchange is easily solved. 

The usual chain rule is adopted on the basis of 8 tolas of 
silver equals 3 oz., and charges for freight, insurance, etc., 
being -863. 

Let X = 1 oz. 
3 oz. = 8 tolas. 
998 fine = 925 fine. 

100 tolas = X rupees as quoted in Bombay. 
1 rupee = x exchange in London. 
100-863 = 100. 
= 0245. 
If we multiply the constant 0245 by the rupees as quoted 
in Bombay and the exchange in London we obtain price of 
silver in pence per oimce standard. 

In a similar manner the rate of exchange can be ascertained. 
How many pence for one rupee 

if X rupees = 100 tolas. 
925 fine = 998 fine. 
8 tolas = 3 oz. 
1 oz. = X pence. 
100 = 100-863. 
= 40-808. 
If we multiply this constant by the silver price and divide 
by the rupee price we get the number of pence for 1 rupee. 

Example 1. 

The price of rupees in Bombay, December 11, 1907, was 66, 
and the exchange in London was Ib^d. per rupee. 
The constant being -0245, we get 
•0245 x66x 15^. 
= -0245 x66x 15-875. 
= 25-749cZ., the price of bar silver in London. 
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Example 2. 

What is the rate of exchange when the price in London of 
bar silver is 25JcZ., and the rupee price in Bombay is 66 ? 
The constant being 40*808, we get 
40-808 X 2bid. 

66 
= 15-921r?. rate of exchange per rupee. 
Bar silver in the East is marked either B (better) or W 
(worse) according to fineness, the standard being 18 B. Most 
of dealings are at 17 B or a fineness of 996. 



HONGKONG. 

Bar silver, 17 B, is quoted in London 29 d. per oz. standard, 
in Hong-Kong, 6 per cent, premium. Eequired the arbitrated 
rate of exchange, including If per cent, charges. 

Bar silver is quoted in Hong-Kong at a premium on the par 
of 81000 =717 taels Canton weight. 





p 


= 


1« 






$106* 


= 


71-7 Taels, C. W. 




Taell 


= 


580 


grains. 


grains 480 


= 


1 oz. 


17 B. 




oz. 240 


= 


239 


oz. fine. 


oz. 


fine 222 


= 


240 


oz. standard. 


oz. 


stand. 1 


= 


2dd. 












: 25'51Sd. 


frei 


ight,&c.,ljp.( 


ct. 


4Md, 



Short exchange = 25*964(1. 
Equal to a quotation in London of Hong-Kong, demand, 
$1 = 2«. l'96d. 



Mexican dollars are quoted in London SOd. per oz., in 
Hong-Kong 102. Eequired the arbitrated rate of exchange, 
including IJ per cent, charges. 

* The variable numbers are prmted black. 
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? 


= 


1« 






$102* 


= 


100 Mexican Dollars. 


M.D, 


1000 


= 


868 oz 






1 


= 


SOd, 










= 


25-529cZ. 


J per 


cent, clmrge 


s 


0-446d, 



Short exchange = 25083c?. 
Equal to a quotation in London of Hong-Kong, demand, 
$1 = 28, I'OSd, 



SHANGHAI. 

Bar silver, 17 B, is quoted in London SOd. peroz. standard, 
in Shanghai, 110. Eequired the arbitrated rate of exchange, 
including If per cent, charges. 

As already stated, silver is quoted in Shanghai in taels 
currency per 100 taels Canton weight. The calculation is 
now as follows : 



? 


= 


1 Tael (money). 


Taels 110 


= 


100 Taels C. W. 


,, 1 


= 


580 grains Troy. 


grains 480 


= 


1 oz. 17 B. 


oz. 240 


= 


239 oz. fine. 


oz. fine 222 


= 


240 oz. standard. 


oz. stand. 1 


= 


dOd. 






= 28, ll-45cZ. 


If per cent, charges 62d. 



Short exchange = 3«. 007d. 
Equal to a quotation in London of Shanghai, demand, 
1 Tael = 3«. -Ord. 



MEXICAN DOLLABS. 



Average full weight 416*5 grains = 27 grammes. 

„ pure silver 374 „ = 24*24 „ 

English standard 404*32 „ = 26*20 

* The variaVA© Ti\xm\>en« wre printed black. 
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Intrinsic value : 




Pence x = 


1$. 


1 = 


0-8423 oz. Eng. standard. 


1 = 


27c?. (present jprice). 


X = 


2274. 


London silver price minus 16 


per cent, of the silver price 


27 - 4-32 


= 22-68. 


To establish the value of 1 oz. 


Mexican doUars ; 


Pence x = 


1 oz. Mexican dollar. 


1 = 


480 grs. 


416-5 = 


1 Mexican dollar. 


1 = 


404-32 gra-ins Eng. stand. 


480 = 


1 oz. 


1 = 


27 (present price). 


X = 


26'2ld, 



London price of standard minus 3 per cent. = 1 oz. Mexican 
dollar in English money, 

or 27 - -81 = 2619d. 



MEXICAN DOLLABS. 
HONO-KONO AND ENGLAND. 

d,x = $ 1. 

Hong-Kong price = 100 Mexican doUars. 
Mexican— 1 = -8677 oz. 

1 = London price of 1 oz. Mex. 

_ . ^^ London price oz. Mex. 

X = 86-77 X ^ :^ = TTj^- 

Hong-Kong price Mex. 

or, taking the Mexican dollar equal to the Hong-Kong dollar, 
we may use the following formulae : 
d.x = 8 1. 
100 = 71-7 Canton taels. 
1 = 1-208 oz. 
1 = London price Mex. oz. 
X = 0*866 X London price oz. Mexican dollar. 

Clean (unchopped) Mexican dollars always command a 
premimn in Hong-Kong, and are counted, not weighed. 

At present the premimn amounts to 5 per cent., i. e. 100 
Mexican dollars =105 Hong-Kong dollars. 
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Mexican dollars are quoted in London SOd, per oz., in 
Shanghai 75. Eeqnired the arbitrated rate of exchange, 
including If per cent, charges. 

The quotation for Mexican dollars in Shanghai is in Taels 
currency per $ 100 : 



V 


= 1 Tael (money). 


Taels 76* 


= 100 Mexican dollars. 


Dollars 100 


= 868 oz. 


oz. 1 


= SOd. 




= 2.10'72d. 


Add If per cent, changes 


60 


Short exchange 


= 2.11-32d. 



equal to a quotation in London of Shanghai, demand, 1 Tael 
= 2.U'S2d. 



Exercises on Arbitrated Pars of Exchange. 

Ex. 1. Bar gold is in London 778. lO^d. per oz. standard, 
in Paris 2 per mille premium. What is the arbitrated rate 
of exchange ? 

2. Doubloons are 768. 6d. in London and Fr. 83*50 in Paris. 
What is the arbitrated rate of exchange ? 

3. Napoleons are 768. 4d. per oz. in London, in Amsterdam 
Fl. 9*50. What is the arbitrated rate of exchange? 

4. Lnperials are 778. 6d. per oz. in London, M. 1394 per lb. 
fine at Berlin. What is the arbitrated rate of exchange ? 

5. Bar silver is 56c^. per oz. standard in London, at Calcutta 
107 rupees per 1 tola fine. What is the arbitrated rate of 
exchange ? 

6. Bar silver is 6Sd. per oz. standard in London, at Hong- 
Kong 5 per cent, premium. What is the arbitrated rate of 
exchange ? 

Products. 



1. 


Pr. 25-217 


2. 


„ 25150 


3. 


Fl. 12025 


4. 


M. 20-499 


5. 


1». 9-22rf. 


6. 


./^.ZM. 



* The "vaxiaVAe uuirOQeT^ ?kx^^Tm\ft^\!Ck.'\3tfM3«., 
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ABBITBATED PRICES OF BULLION. 

An arbitrated price of bullion is the rate or price of gold 
or silver in one country as deduced from its price in another 
country. 

The requisite data for calculations of arbitrated prices are 
the same as for arbitrated pars of exchange, only that the rate 
of exchange is substituted for that price which is in the money 
of the countr}' making the operation for arbitrated prices. 
The data required are, accordingly, the price abroad and the 
rate of exchange at which either the cost is drawn for or the 
proceeds of the sale are remitted for, with the relations 
between the weights and the degree of fineness at which the 
prices are reckoned. 

For these latter particulars we refer to the explanatory 
introductions given under the headings of Paris, Amsterdam, 
&c., in the chapter on arbitrations of bullion. 

It is evident that with the same given data the result 
obtained from a calculation of the arbitrated prices of bullion 
will show the same differences of profit or loss as that obtained 
from a calculation of the arbitrated pars of exchange, based 
upon the prices of bullion. The difference between the two 
methods is simply one of expressing the result, and we may 
here remark that it is more usual to express the profit or loss 
of such operations as one of Exchange. 

The places selected for our illustrative operations are : 

Paris — in bar gold and silver, doubloons and dollars. 
Amsterdam — in bar gold and silver. 
Berlin — in bar gold and silver. 

No account is taken in the following examples of the 
charges involved in the transaction. 
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BAR GOLD. 
Short Exchange . Fr. 25- 17 



? = 1 oz. standard. 
1 = 311035 gram. 
1000 = 3150-58 Fr. 
*2517 = 20 ShiUings. 



PABIS. 

BAB 8ILVEB. 

Price of Silver in Paris 110 francs. 
Short Exchange . . .25*17 „ 



25-17 ) 1959-881 fixed numbr. 



77-865 
Eesult, 77s. lOd. p. oz. stand. 



DOUBLOONS. 

Price Fr. 82*40 

Short Exchange . „ 2520 



? = 1 oz. 
868 = 1000 Doubloons. 
1 = 32 40 Fr. 
26-20 = 20 Shillings. 



25-20 ) 23041475 fixed 

numb. 

0-914344 
Multiply by 8240 



Result 75«. 4d. per oz. 



X pence = 1 oz. standard, 
oz. standard 120 = 111 oz. fine, 
oz. fine 1 = 311035 

grammes fine. 
Gr. fine 1000 = 110 francs. 
Fes. 251 7 = 240 pence. 
Ill X 311035 X 110 X 240 

120 X 1000 X 251 7 

= 30-1 7c?. per oz. standard. 



MEXICAN DOLLARS, 

Price Francs 250 

Short Exchange . . . „ 25-20 



? = 1 oz. 
868 = 1000 Dollars. 
1 = 2-50 Francs. 
25-20 = 240 Pence. 



25-20 ) 276-4977 fixed number. 



10-972 



10-972 X 2-50 = 27-43(1. 



* The variable numbers are printed black. 
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AMSTERDAM. 



BAR GOLD. 

Price Fl. 1647 

Short Exchangei . „ 1210 



? = 1 oz. standard. 
12 = 11 oz. fine. 

1 = 31 1035 grammes. 
1000 = 1647* Florins. 
12'10 = 20 Shillings. 



1210 ) 570231 fixed numbr. 

471265 
Multiply by 1647 

Eesult 778. 7'4d. p. oz. stand. 



BAR SILVER, 

Price Fl. 95 

Short Exchange . „ 1210 

? = 1 oz. standard. 
40 = 37 oz. fine. 

1 = 311035 grammes. 
1000 = 95 Florins. 
12* 10 = 240 Pence. 



12-10 ) 690491 fixed numbr. 



57066 
Multiply by 95 



Kesult 54*241cZ. p. oz. stand. 



BEELIN. 



BAR GOLD. 

Price M. 2785 

Short Exchange . „ 2040 



? = 1 oz. standard. 
12 = 11 oz. fine. 
1 = 31 1035 grammes. 
1000 = 2786 M. 
2040 = 20 Shillings. 



20-40 ) 570231 fixed numbr. 



27952 
Multiplyby2785 



Eesult 77«. lOd. p. oz. stand. 



BAR SILVER. 

Price .... M. 81 
Short Exchange . „ 20-40 



? = 1 oz. standard. 
40 = 37 oz. fine. 

1 = 31 1035 grammes. 
1000 = 163 M. 
20-40 = 240 Pence. 



20-40 ) 690498 fixed numbr. 

338475 
Multiply by 81 



Eesult 27'4ild. p. oz. stand. 



* The variable numbers are printed in black. 
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Consignment of Gold Bullion fbom London to 
. Berlin at the Obdeb op Pabis. 



Current price, London 1 oz. standard = 
„ Cheque at Paris = 

„ Germany „ = 



77«. 9d, 
fcs. 2515. 
fcs. 123-95. 
at sight. 



Net cost : 

X marks 

Pound weight fine 2 

Grammes fine 31 '1035 

Ounce fine 11 

„ standard 1 

Pence 240 

^1 

Price 123-95 



1 Pound weight fine. 

1000 grammes ^e. 

1 oimce fine. 

12 ounce standard. 

933 pence (77*. 9d, price). 

.^ei. 

2515. 
100 marks. 



Therefore 1000 x 12 x 933 x 2515 

2 X 311035 X 11 X 240 X 123*95 
= marks 1383. 
Expenses : 
London to Berlin freight = 

Insurance = 

Packing and sundry expenses = 
= 3-68 
1383 
3-68 



1«. 6d, per cent. 
5«. Sd, per cent. 
Is. 2d, per cent. 



1386-68 sold at marks 1392. 
Profit 506 marks or 3*62 per cent. 



Parity. 



X francs 

marks 1392 

Pound fine 2 

Gs. fine 311035 

Oz. fine 11 

Oz. standard 1 

Pence 240 

^1 



100 marks. 
1 Poimd fine. 
1000 grammes. 
1 oz. fine. 
12 oz. standard. 
933 pence (price). 
1 Pound. 
2515. 
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a? franc = .£1. 

£1 = 240 pence. 

(Price) 933 = 1 oz. standard, 

oz. standard 12 = 11 oz. fine. 

oz. fine 1 = 31 1035 grammes fine. 

Gr. fine 1000 = 2 Pound fine. 

One Pound fine 1 = 1392. 

mks. 100 = 123-95. 
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by hundreds up to forty thousand, and thence by longer intervals 
up to flfty million pounds. 8vo, pp. 480. Price 21s. cloth net. 

BROWNE, NICOL, and CHARLES CORBETT TURNBULL. I 

A Century of Copper. Statistical Review of the Nineteenth 
Century and the First Five Years of the Twentieth Century. 
Second Edition. Price 2s. 6d, net 
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Commeroial Effioienoy; 

A Manual of Modern Methods. Saving Money, Time, Labour. By 
T. H. Eloib. Second Edition. Price Is. net; cloth, Is. 6d. 

Workmen's Compensation Act, 1906. 

By G. F. Emery, LL.M. Price Is. 

The Law of Trade Unions. 

Being a Text- Book concerning Trade Unions and Labour. By T. Seton 
Jevons, B.A., Barrister-at-Law. Price 2s. net. 



ALDENHAH, LORD (H. H. GIBBS). 

A Colloquy on Currency. New Edition, revised and enlarged. 
Price 10s. net. 



AMERICAN EXCHANGE RATES. 

Calculated from $4.75 to $4.95, to Suit any Range of Ex- 
change in American Shares or Produce. Price 40s. net. 

ARNOLD, WILLIAM. 

The Maritime Code of Germany. Translated by William 
Arnold. Price 6s. net. 

ATKINSON, C. J. F., LL.B. (Lond.). 

A Concise Handbook of Provincial Local Government Law 
for the use of Ratepayers, Councillors and Officials. Price 
3s. 6d. net. 

ATTFIELD, J. B. 

English and Foreign Banks : a Comparison. 

Contents: The Constitution of Banks; The Branch System; 
The Functions of Banks. Price Ss. 6^. net. 

BANK AND STOCK EXCHANGE ANECDOTES. 

By "A Lame Duck". Price Is. net. 

BARCLAY, ROBERT. 

The Disturbance in the Standard of Value. Second and 
enlarged Edition. Price 2s. net. 
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BARTON, PERCY E., BarristeF-at-Law. 

Some Questions on Banking, with Answers thereto. Being 
the Questions set in this subject at the Pinal Examinations 
(1895-1906) of the Institute of Bankers, and the Answers 
thereto. Second Edition. Price 2s. 6d. net. 

BATY, T., D.C.L. 

First Elements of Legal Procedure. Price 35. 6d, net. 

BEATTY, CHARLES, Solioitor, of the Estate Duty OfBoe, 
Somerset House. 

A Practical Guide to the Death Duties and to the Prepara- 
tion of Death Duty Accounts. Second Edition enlarged, embracing 
alterations caused by the Finance Act, 1907. Price 45. net. 

BIRKS, H. W. 

Half-yearly Comparative Analysis of the Balance Sheets of 
London Joint Stock and Private Banks. February and August. 
Sheets, Is. net. Bound leather, price Ss. net. 

Investment Ledger. Designed for the use of Investors. 
Bound in leather. Price Ss. 6d. net. 

BLACKWELL, P. T., B.A. 

The Law relating to Factors : Mercantile Agents who sell and 
buy goods on commission, and who have goods entrusted to their 
care, including the Factors Act, 1889, and the repealed Factors 
Acts. Price Ss, net. 

" It ia a handy work, and brings the law on thia subject within a moderate compaat." — 
Law Times. 

BOOTH, A. A., and H. A. GRAINGER. 

Diagram for calculating the yield on Redeemable Stocks. 

Price lOs. 6d. net. 

By means of a small ruler and a table of lines the true yield oo a 

bond or stock purchased at a given price, which is redeemable either 

at or above par, can be obtained at once without calculation of any 

kind. 

BOSANQUET, BERNARD!. 

Universal Simple Interest Tables, showing the Interest of 
any sum for any number of days at 100 different rates, from J to 
12^ per cent, inclusive ; also the Interest of any sum for one day 
at each of the above rates, by single pounds up to one hundred, 
by hundreds up to forty thousand, and thence by longer intervals 
up to fifty million pounds. 8vo, pp. 480. Price 2ls. cloth net. 

BROWNE, NICOL, and CHARLES CORBETT TURNBULL. ^ 

A Century of Copper. Statistical Review of the Nineteenth 
Century and the First Five Years of the Twentieth Century. 
Second Edition. • Price 2s. 6^ net. 
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BUROON, JOHN WILLIAM. 

Life and Times of Sir T. Gresham. Including notices of 
many of his contemporaries. In two handsome large octrnvo 
volumes, embellishea with a fine Portrait, and twenty-nine other 
Engravings. Published at 30j. Offered at the reduced price of 10s. 
net. 



CASTELLI, C. 

Theory of '* Options " in Stocks and Shares. Price 2s. neU 

CHAHIER, DANIEL. 

Law relating to Literary Copyright and the Authorship and 
Publication of Books. Price Ss. net. 

" The work maybe conacientioualy recommended for anyone requiring a cheap and tnut- 
worthy guidt^—Athinaum. 



CHEYILLIARD, 0. 

Le Stock Exchange : Les Usages de la Place de Londres 
et les Ponds Anglais. Deuxi^me Edition, revue et augments. 
Price lOi. Sd. net. 



CHISWELL, FRANCIS. 

Key to the Rules of the Stock Exchange. Embodying ft 
Full Exposition of the Theory and Practice of Business in the 
*• House ". Price 7s. Sd. net. 



CLARE, GEORGE. 

A Money Market Primer and Key to the Exchanges. Secoiul 
Edition, revised. Recommended by the Council of the Institute 
of Bankers. With Eighteen Pull-page Diagrams. Price 6s, aet*. 



COBB, ARTHUR STANLEY. 

Threadneedle Street, a reply to '* Lombard Street," and ao 
alternative proposal to the One Pound Note Scheme sketched by 
Mr. Goschen at Leeds. Price 55. net. 

Mr. Goschen said at the London Chamber of Commerce, " Mr. 
Stanley Cobb proposes an alternative to my plan, snd I recom- 
mended the choice between the two". 
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CORDINOLEY, W. 0. 

Dictionary of Stock Exchange Terms. Price 2s. 6d. net. 

Guide to the Stock Exchange. Price 2s. net. 

Dictionary of Abbreviations and Contractions commonly 
used in General Mercantile Transactions. Price Is, net. 

A Counting-house Guide. Containing Copies of the Chief 
Commercial Documents now generally used, together with pro 
forma Invoices, Account Sales, etc., and useful Business Tables 
and Calculations. Price 7s. 6d. net. 

First Years in Office Work. Price 2s. net. 

The London Commercial Dictionary. Being an Explanation 
of the Trade Terms and Phrases in Common Use. Price 2s. 6^. 

COUMBE, E. H., B.A. (Lond.). 

A Manual of Commercial Correspondence. Including Hints 
on Composition, Explanations of Business Terms, and a large 
number of Specimen Letters as actually in current use, together 
with Information on the General Commercial Subjects treated 
in the Correspondence. Price 2s.^, net. 

COUNTY COURT PRACTICE MADE EASY, OR DEBT 
COLLECTION SIMPLIFIED. 

By a Solicitor. Third and Revised Edition. Price 2s. 6d, net. 

COWAN, A. 

The X Rays in Freemasonry. New and Enlarged Edition. 
Price 5s. net. 

CROSBIE, ANDREW, and WILLIAM C. LAW. 

Tables for the Immediate Conversion of Products into 
Interest, at Twenty-nine Rates, viz. : Prom One to Eight per cent, 
inclusive, proceeding by Quarter Rates, each Rate occupying a 
sincle opening, Hundreds of Products being represented by 
Units. Fourth Edition, improved and enlarged. Price 12s. 6a, 
net. 

CUMMINS, CHARLES. 

2| per cent. Interest Tables. 5s. net. 

CUTHBERTSON, CLIYE, B.A. 

A Sketch of the Currency Question. Price 2s. net. 

*' An admirable resumi of the controversy between raonometalliBta and bimetalliata."— 
Timti. 

DEUTSCH, HENRY, Ph.D. 

Arbitrage in Bullion, Coins, Bills, Stocks, Shares and Options. 
Containing a Summary of the Relations between the London 
.Money Market and the other Money Markets of the World. 
Price lOi. 6d. net. 
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DEL MAR, ALEX. 

History of the Monetary Systems in the various States. 
Price 15s. net. 

List of Chapters. — I. India from the Earliest Times. II. 
Ancient Persia. III. Hebrew Moneys. IV. Ancient Greece. 
V. Rome B.C. 369 to a.d. 1204. VI. The Sacred Character of 
Gold. VII. Pounds, Shillings and Pence. VIII. Gothic Moneys. 
IX. Moslem Moneys a.d. 622-1492. X. Early English Moneys. 
XI. Moneys of the Heptarchy. XII. Anglo-Norman Moneys. 
XIII. Early Plantagenet Moneys. XIV. Later Plantagenet 
Moneys. XV. The Coining Prerogative. XVI. Saxony and 
Scandinavia to Date. XVII. The Netherlands to Date. XVIII. 
Germany to Date. XIX. Argentine Confederation to Date. XX. 
Private Coinage. 

The Science of Money, Second revised Edition. Demy 8vo, 
price 6s. net. 

Chapters on — Exchange. Value as a Numerical Relation. 
Price. Money is a Mechanism. Constituents of a Monetary 
Mechanism. History of Monetary Mechanisms. The Law of 
Money. The Unit of Money is all Money. Money contrasted 
with other Measures. Limitation is the Essence of Moneys 
Limitation : a Prerogative of the State. Universal Money a 
Chimera. Causes aim analysis of a Rate of Interest. Velocity 
of Circulation. Relation of Money to Prices. Increasing and Di- 
minishing Moneys. Effects of Expansion and Contraction. The 
Procession of Prices. Revulsions of Prices. Regulation of Monej^ 

DONALD, T. 

Accounts of Gold Mining and Exploration Companies. With 
Instructions and Forms for rendering the same to Head Office. 
Second and Enlarged Edition. Price Ss. 6d, net. 

DOUGHARTY, HAROLD, F.8.S. 

Annuities and Sinking Funds. Simple and Compound 
Interest Tables, together with Notes. Price 25. &d. net. 

DUCKWORTH, LAWRENCE R., BaFFister-at-Law. 

The Law of Charter Parties and Bills of Lading. Second 

and Revised Edition. Price 2s, 6d. net. 
The Law of General Average. New and Revised Edition. 

Price 2s. 6d. net. 
An Epitome of the Law Affecting Marine Insurance. Second 

Edition, revised and enlarged. Price 3s. 6d. net. 

DUGUID, CHARLES. 

How to Read the Money Article. Fifth Edition. Price 
25. 6^. net. 

EASTON, H. T. 

History and Principles of Banks and Banking. Second 

Edition, Revised and Enlarged. Price 5s. net. 
"The work shows that he has studied the subiect with attention, and it also gives 
evidence of a practical knowledge of the subject."— At hena-um. 

The Work of a Bank. Third and Enlarged Edition, Price 25. 
ELGIE, T. H. 

Commercial Efficiency. A Manual of Modern Methods, 

Saving Money, Time and Labour. Is. net ; cloth, Is, 6d. net. 
Metric Ready Reckoner. Imperial to Metric, Metric to 

Imperial. Price 2s. 6d. net. 
Factory Wages Tables, 55^ hours, calculated to the nearest 

farthing. Price 2s. 6d. net. 
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ELLISON, THOMAS. 

Cotton Trade of Great Britain. Including a History of the 
Liverpool Cotton Market and the Liverpool Cotton Brokers 
Association. Price 15s. net. 

EMERY, G. F., LL.M. 

Handy Guide to Patent Law and Practice. Second Edition. 

Price 15s. net. 

"^ " Clearly and concisely written, and seems to contain all information that is of practical 
value."— Law Times. 

ENNIS, GEORGE, and ENNIS, GEORGE FRANCIS MAC- 
DANIEL. 

The Registration of Transfers of Transferable Stocks, Shares, 
and Securities ; with a chapter on the Forged Transfers Act, and 
an Appendix of Forms. Price 7s. 6^. net. 

EXCHANGE TABLES. 

Dollar or Taels and Sterling at different Rates from \s. 3d. 
to 3s. Sd., ascending by 1/16 of a Penny. Price 9s. net. 

FOLKARD, HENRY C, Barrister-at-Law. 

A Concise Abridgment of the Law or Legal Practitioner's 
Compendium. Second Edition. Price 21s. 

OABBOTT, E. R. 

How to Invest in Mines : a Review of the Mine, the 
Company and the Market. Price 2s. 6rf. net. 

GARRATT, JOHN. 

Exchange Tables, to convert the Moneys of Brazil, the River 
Plate Ports, Chili, Peru, Ecuador, Californian, China, Portugal, 
Spain, etc. (iMilreis and Reis, Dollars and Cents), Pesetas and 
Centimos, into British Currency, varying by eighdis of a penny 
Price 10s. 6rf. net. 

GIBBS, Hon. HERBERT. 

A Bimetallic Primer. Third Edition, revised. Price Is. net. 

GILBERT. 

Interest and Contango Tables. Price 10^. net. 

GODDEN, WILLIAM, LL.B., B.A., and STANFORD HUT- 
TON, of the Inner Temple, Barrister-at-Law. 

The Companies Acts, 1862-1907. With the New Table A, 
Cross References and a full Analytical Index, comprising 
the full text of all the Statutes with all Amendments and Re- 
peals down to 1907, and the Forms ^nd Pees prescribed by 
the Board of Trade under the Acts. Price 5s. net. 
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aOSCHEN, the late Right Hon. Yiscount. 

Theory of Foreign Exchanges. Eleventh Thousand. 8vo. 
Price 65. net. 

aUHERSALL. 

Tables of Interest, etc. Interest and Discount Tables, 
computed at 2^, 3, 3^, 4, 4^ and 5 per cent., from 1 to 365 days 
and from £1 to £20,000; so that the Interest or Discount on any 
sum, for any number of days, at any of the above rates, may be 
obtained by the inspection of one page only. 

Twentieth Edition, in 1 vol., 8vo (pp. 500), price IO5. 6d. net, 
cloth, or strongly bound in calf, with the Rates per cent, cut 10 
a true fore-edge, price 16j. 6rf. net. 

HAM'S 

Customs Year-Book. A new List of Imports and Exports, 
with Appendix and a brief Account of the Ports and Harbours of 
the United Kingdom. Published Annually. Price 3s.; with 
Warehousing Supplement, 45. Sd. net. 

Inland Revenue Year-Book. The recognised book of Legal 
Reference for the Revenue Departments. Published Annually. 
Price 35. ; with Warehousing Supplement, 45. 6d. net. 

HAM, PANTON. 

Universal Interest Table. For Calculating Interest at any 
Rate on the Moneys of all Countries. Price 25. 6d, net. 

HARLOW, EDWARD. 

Examination Questions in Book-keeping. Including Papers 
set at the Society of Arts and the Institute of Bankers* Bxamtna- 
tions. Price 25. 6d, net. 

HAUPT, OTTOMAR. 

The Monetary Question in 1892. Price 5s. 

HIBBERT, W. NEMBHARD, LL.D. 

The Law relating to Company Promoters. Price 5s. net. 

HIGGINS, LEONARD R. 

The Put-and-Call. Price 3s. 6d. net. 

HIGGINSON, CHARLES J. 

Food and Drugs Adulteration : A Manual for Traders and 
Others. Being a Consolidation of the Sale of Pood and Drugs 
Act, 1875; Sale of Food and Drugs Amendment Act, 1879; 
Margarine Act; 1887 ; Sale of Food and Drugs Act, 1899. Second 
Edition, Revised and Enlarged. Price 3s. 6d, net. 
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HOUSTON'S 

Annual Financial Review. A carefully Revised Precis of 
Facts regarding Canadian Securities. Annually. Price 20s. net. 

HOWAHTH, WH. 

Our Banking Clearing System and Clearing Houses. Third 
and Enlarged Edition. Price Ss. 6^. net. 

The Banks of the Clearing House. A Short History of the 
Banks having a Seat in the London Bankers' Clearing House. 
Price Ss. 6it net. 

HUGHES, T. H. P. 

Investors' Tables for ascertaining the true return of Interest 
on Investments in either Permanent or Redeemable Stocks or 
Bonds, at any rate per cent., and Prices from 75 to 140. Price 
65. 6d, net. 

HUTCHISON, JOHN. 

Practice of Banking; embracing the Cases at Law and in 
Equity bearing upon all Branches of the Subject. Volumes II. 
and III. Price 2ls. each. Vol. IV. Price \5s. 

INGRAM'S 

Improved Calculator, showing instantly the Value of any 
Quantity from One-sixteenth of a Yard or Pouhd to Five 
Hundred Yards or Pounds, at from One Farthing to Twenty 
Shillings per Yard or Pound. Price 7s, 6d. net. 

JACKSON, GEORGE. 

Practical System of Book-keeping, including Bank Accounts. 
Revised by H. T. Easton. Twenty-fourth Edition. Price 55. net. 

JOHNSON, GEORGE, F.S.S., F.I.S. 

Mercantile Practice. Deals with Account Sales, Shipping, 
Exchanges, Notes on Auditing and Book-keeping, etc. Price 
2s. 6d. net. 

Book-keeping and Accounts. With Notes upon Auditing. 
Price 75. 6d. net. 

JONES, CHARLES. 

The Solicitor's Clerk : the Ordinary Practical Work of a 
Solicitor's Office. Sixth Edition. Price 2s. Qd, net. 

The Solicitor's Clerk. Part 11. A continuation of the 
'^ Solicitor's Clerk,'* embracing Magisterial and Criminal Law, 
Licensing, Bankruptcy Accounts, Book-keeping, Trust Accounts, 
etc. Fourth and Revised Edition. Price 2s. 6</. net. 

The Business Man's County Court Guide. A Practical 
Manual, especially with reference to the recovery of Trade 
Debts. Third and Revised Edition. Price 35. Qd. net. 

Book of Practical Forms for Use in Solicitors' Offices. Con- 
taining over 400 Forms and Precedents in the King's Bench 
Division and the County Court. Second and Revised Edition. 
VoL L Price Ss. net. 

* Cannot fail to be nacfol m any Solicitor's ofRcn." —Solicitor's Journal 
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JOURNAL OF THE INSTITUTE OF BANKERS. 

iVlonthly, Is, 6d, 

JUDICIAL TRUSTEES ACT, 1896, 

And the Rules made thereunder. By A Solicitor. Price 

25. 6d. net. 

KERR, A. W.. F.S.A. (Soot.). 

Scottish Banking during the Period of Published Accounts^ 

18651896. 5s. net. 
" A thoroughly readable and instructive vrork.'*— Banking World. 

KILLIK, STEPHEN H. 

Argentine Railway Manual, 1908. With Map clearly show- 
ing the various Systems. Price 25. 6d, net. 

KINMOND'S UNIVERSAL CALCULATOR. 

Part I. Prices for Obtaining the cost of any number of things 
at any price in a few figures. Part II. The Interest of any sum 
of Money for any Time and for any Rate. Price 2s. Sd, net. 

KITCHEN, T. HARCOURT, B.A., A.I.A. 

The Principles and Finance of Fire Insurance. Price 6s. net. 

KNOWLES, Y. DEYEREUX, Barrister. 

Evidence in Brief. A Clear and Concise Statement of the 
Principles of Evidence. Price 2s. 6d. net. 

KOLKENBECK, ALFRED. 

Rates of Stamp Duties on Bills of Exchange all over the 
World. Price Is. net. 

KOSCKY, GEORGE. 

Tables of Exchange between Russia and Great Britain. 
English Money into Roubles and Copecks, and Russian Money 
into Sterling. From Roubles 90.00 to R. 100.00, advancing b>- 
5 cop. Price 6s. 6d. net. 

LATHAM, EDWARD. 

French Abbreviations, Commercial, Financial and General, 
Explained and Translated. Price 2s. 6J. net. 

LAWYERS AND THEIR CLIENTS. 

Price 2s. net. 

LECOFFRE, A. 

Tables of Exchange between France, Belgium, Switzerland 
and Great Britain ; being French Money reduced into English 
from 25 francs to 26 francs per pound sterling, in Rates each 
advancing by a quarter of a centime, showing the value from one 
franc to one million of francs in English Money. 21s. net. 
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LECOFFRE, A. {continued). 

Tables of Exchange between Germany and Great Britain, 
being German money reduced into English 20 marks 30, to 20 
marks 70 per pound sterling. Price ISs. net. 

Tables of Exchange between Austria, Holland and Great 
Britain. Price 155. net. 

Tables of Exchange between United States of America and 
Great Britain and vice versd, from $4.75 to $4.95 per £, in rates 
adyancing by 1/16 of a cent and by 1/32 of a penny. Price 255. net. 

Tables of Exchange for English Money with Eastern Cur- 
rencies, and vice versd. Rupees 1/3J to 1/4J. Yens, Piastres and 
Taels from 1/9 to 3/1 H- Price 2l5. net. 

General Tables of Exchange. Francs and Lire into Sterling, 
Marks into Sterling, American Dollars into Sterling, Austrian 
Kronen into Sterling, Dutch Florins into Sterling, Kronos 
into Sterling, Pesetas mto Sterling, Rupees into Sterling, Milreis 
into Sterling. Price 15s. net. 

Universal Interest Tables at 5 per cent, on sums from £1 to 
£100,000 ; also at 5 per cent, the Interest from 1 to 100, and their 
multiples by 10, 100, 1000 and 10,000 on any Foreign Money. 
Price 2l5. net. 

Banques Anglaises et usages de Banque en Angleterre. 
Price 105. 6<i. net. 

LEWIS, WILLIAM. 

Tables for finding the Number of Days, from one day to any 
other day in the same or the following year. Price 12s. 6<f. net. 

LOYD, A. C. 

Four Lectures on Bills of Exchange. Introductory to the 
Codifying Act, 1882, with Text of the Act. Price 35. 6rf. 

LYNCH, H. F. 

Redress by Arbitration ; being a Digest of the Law relating 
to Arbitration and Award. Fourth and Revised Edition. Price 
55. net. 

MACKENZIE, Y. ST. CLAIR, BarristeF-at-Law. 

The Law Relating to Powers of Attorney and Proxies. 

Price 35. %d. net. 
The Dynamics of the Fiscal Problem. Price 45. net. 

" A remarkable book in which he demonstrates with csise not only that all is not well, 
but that unless John Bull makes up to some purpose all will be very ill with us when it is too 
\9t^"— Manchester Courier. 

Modern Balance Sheets. An Analysis of Company Finance. 
Price 2s. M. net. 

MACMAHON, J. B. B., B. A., of the Middle Temple, Barrister- 
at-Law. 

The Law of Licensing affecting the Sale of Intoxicating 
Liquors and Theatres, Music and Dancing Halls, and Billiard 
Rooms. Price 5s. net. 

HoE WEN'S 

Bankruptcy Account3. How to prepare a Statement of 
Affairs in Bankruptcy. A Guide to Solicitors and others. Price 
2s. &/. net. 
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MARRACK, RICHARD, H.A. 

TVie Statutory Trust Investment Guide. The particulars as 

to Investments eligible, compiled and arranged by Predc. C 

Mathieson and Sons. Second Edition, revised and enlarged. 

Price 6j. net. 

" We think the authors have executed their task weH, and that their book will be fowA 

naefnl. We have often thought that a lawyer and a practical man writing in coooert w^ 

"•**^"'*» a very excellent book."— Law Quarterly Review. 



MARRIOTT, THOMAS, Solicitor, and Superintendent B. 1. 
OREOO, of the West Riding Yorkshire Ck>n8tabalary. 

A Constable's Duty and How to Do It (In reference to the 
Administration of the Criminal Law and Constabulary Practioe)» 
together with Concise Criminal Code and an Appendix of Indict- 
able Offences Triable Summarily. With an Addendum containing 
the New Licensing Act. Third Edition. Price Ss. 6d. net. 

MATHIESON, FREDC. C, & SONS. 

" Mathieton'8 publications are the well-tried servants of every investor and tpecnktor 
who knows a useful reference handbook when he sees it." — Westminster GaxetUn 

Monthly Traffic Tables ; showing Traffic to date and giving» 
as comparison, the adjusted Traffics of the corresponding date in 
the previous year. Price 6<f. net, by post Id, Monthly. 

American Traffic Tables. Monthly. Price &/. net, by post, li* 

Highest and Lowest Prices, and Dividends paid during the 
past six years. Annually. Price 2s. Sd. net. 

Provincial Highest and Lowest Prices as quoted on the 
following Stock Exchanges : Birmingham, Dublin, Edinburrii, 
Glasgow, Leeds, Liverpool, Manchester and Sheffield. Annuauy. 
Price 25. Qd. net. 

Six Months* Prices and Dates. Uniform with " Highest 
and Lowest Prices*'. Annually* in July. Price 2s. 6</. net 

Handbook for Investors. A Pocket Record of Stock Ex- 
change Prices and Dividends for the past ten years of 2,(KX> 
Fluctuating Securities. Annually. Price 25. 6^. net. 

Twenty Years' Railway Statistics, 1888-1908. Annually. 
Price Is. net. 

Investor's Ledger. Price Zs. 6d, net. 

Monthly Mining Handbook. Price Is. net. 

Redeemable Investment Tables. Calculations checked and 
extended. By A. Skene Smith. Price ISs. net. 

Stock Exchange Ten-Year Record of Prices and Dividends 
to the end of 1907. Imperial 8vo, 428 pp. Price lOs. net. 

MAUDE, WILLIAM C, Barrister-at-Law. 

Property Law for General Readers. Price 3^. 6^. net. 

MAY, J. R. 

Institute of Bankers' Examinations. Preliminary Examina- 
tion Questions in Arithmetic and Algebra for the Years, 1880- 
1903, with Answers. Price Is. Sd. 

tf£LSHEIMER and GARDNER. 

Law and Customs of the London Stock Exchange. Fourth 
Edition. Price 7s. 6rf. 



54 Threadneedle Street, London, E.G. 21 

MERGES, F. A. D. 

Indian Exchange Tables. A New Edition, showing the 
Conversion of English Money into Indian Currency, and vice 
versd, calculated for every Thirty-second of a Penny ; from Is. to 
l5. Qd:^ price ISs. net. 

Indian Interest Tables, Irom 1 to 15 per cent, per annum of 
960 and 365 days; also Commission, Discount and Brokerage 
from 1 anna to 15 per cent. Price Bs, net. 

Indian Ready Reckoner. Containing Tables of Rates by 
Number, Quantity, Weight, etc., including fractions of a Maund, 
at any rate from J Pie to 250 Rs. ; also Tables of Income, Ex- 
change {Is. 2d. to Is. Sd.), Interest and Commission. Sixth 
Edition. Price 25s. net. 

New and Simple System of Book-keeping for Indian Currency. 
Price 5s. 6d. net. 

HILFORD, PHILIP. 

Pocket Dictionary of Mining Terms. Third Edition, revised. 
Price Is. net. 

HUNRO, ANDREW. 

Book-keeping Down to Date. Fourth Edition. Price 2s. 6^. 

net. Key to Exercises in the above. Price 2s. 6d. net. 
Book-keeping Down to Date. Elementary Edition for Day 

and Evening Schools and Commercial Classes. Price Is. net. 

MY LAWYER ; The Up-to-date Legal AdYiaep, with Conoise 
Forms of Wills, Agreements, Notices, etc. 

By a Barrister-at-Law. Price 6s. net. 
"The best work of its class that has ever issued from the English Press."— r/j« People. 

NASH, ROBERT LUCAS. 

The Investor's Sinking Fund and Redemption Tables. Show- 
ing Investors the Return ofiFered by Securities in the shape of 
Interest — Drawings — Redemptions — Terminable Annuities. 
Adapted for Ready Reference by Stockbrokers, Bankers, and 
all who hold Securities, or require to Invest in them. Third 
and Revised Edition. Price 

NEAYE, FREDERICK GEORGE, LL.D., Solicitor. # 

A Handbook of Commercial Law. Price 3^. 6d. net. 

NORMAN, F. S. C. 

Tables of Commission and Due Dates. Price 25. net. 

NORMAN, J. H. 

Universal Cambist. A Ready Reckoner of the World's 
Foreign and Colonial Exchanges of Seven Monetary and Cur- 
rency Intermediaries, also the Present Mechanism of the Inter- 
changes of Things between Man and Man and between Community 
and Community. Price 125. 6^. net. 

NORRGREN, L., Seoretary of the Russian Consulate-General 
in London. 

Russian Commercial Handbook. Principal points from the 
Russian Law on Bills of Exchange, on Custom Formalities in 
Russian Ports, on Clearing of Goods from the Custom House, oo 
Stamp Duties, on Russian Mining Law and on .Vliscellaneoua 
Commercial Matters. Price 45. net. 
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OPPENHEIH, FREDERIC. 

Universal Interest Tables. j\ per cent, to 6 per cent, ad- 
vancing fSr at a time. Interest based on 360 days and 365 days 
to the year. Price 4s. net. 

PAGET, Sir JOHN R., Bart., Bau*ister. 

Legal Decisions Affecting Banners. Edited and Annotated 
by. Issued under the sanction of the Council of the Institutioo 
of Bankers. Price 65. net. 

PAYITT, ARTHUR, and ALBERT YYELIN, Baron de BiviUe 
(" SAXO-NORMAN ")• 

Mirabeau and Gambetta, Friends of Old England; with 
some Account of J. Bonhomme. With Talleyrand's EntinU 
CordiaU, 1792. Price 2s. 6d. net. 

PHILLIPS, HABERLY. 

A History of Banks, Bankers and Banking in North- 
umberland, Durham and North Yorkshire, illustrating the com- 
mercial development of the North of England from 1755 to 189i 
With numerous Portraits, Pac-similes of Notes, Signatures, 
Documents, etc. Price Sis. 6^. 

PITT-LEWIS, G., K.C. 

A Handbook of River Law on the Thames. Being a Collec- 
tion of the Acts, Orders and Regulations of General Public 
Interest of the various Public Bodies bearing Government upon 
it, for Persons visiting the Port of London and all using the 
River for Profit or Pleasure. Price 15s. net. 

POCOCK, W. A., Esq., Barpister-at-Law. 

An Epitome of the Practice of the Chancery and King's 
(Queen's) Bench Divisions of the High Court of Justice. Second 
Edition, Revised and Enlarged. Price 5s. net. 

POOR'S 

Manual of the Railroads of the United States, Canada and 
^ Mexico, and other Investment Securities. 

Statements showing the Financial Condition, etc., of the 
United States, and of all leading Industrial Enterprises. 

Statements showing the Mileage, Stocks, Bonds, Cost, Tra£Bc, 
Earnings, Expenses and Organisations of the Railroads of the 
United States, with a Sketch of their Rise, Progress, Influence, 
etc. Together with 70 Maps and an Appendix, containing a full 
Analysis of the Debts of the United States and of the several 
States, published Annually. Price 45s. net. 

The Railroad Manual Appendix and Diary. For the use of 
Bankers, Investors, Trust Institutions and Railroad Officials 
supplementing the above Manual. Sixth Annual Number. Price 
10s. 6d. net. 

The Money Question. A Handbook for the Times. Price 
6s. net. 

PROBYN, L. C. 

Indian Coinage and Currency. Price 45. net. 
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8GHULTZ. 

Universal American Dollar Exchange Tables, Epitome of 
Rates from $4.80 to $4.90 per £, and from ^. 10^. to 45. 6d. per $, 
with an Introductory Chapter on the Coinages and Exchanges of 
the World. Price IOj. Sd. 

Universal Dollar Tables. Complete United States Edition. 
Covering all Exchanges between the United States and Great 
Britain, Prance, Belgium, Switzerland, Italy, Spain and Germany 
Price 2l5. 

Universal Interest and General Percentage Tables on any 
given amount in any Currency. Price 7j. 6d. 

English-German Exchange Tables, from 20 marks to 21 per 
£ by '025 mark per £, progressively. Price 55. 

SHEARMAN, MONTAGUE, and THOS. W. HATCRAFT. 

London Chamber of Arbitration. A Guide to the Law and 
Practice, with Rules and Forms. Second Edition. Price 25. 6d. 

SHEFFIELD, GEORGE. 

Simplex System of Solicitors' Book-keeping. Price 35. 6d, 

net. 

SIMONSON, PAUL F., M.A. (Oxon.). 

A Treatise on the Law Relating to Debentures and Debenture 
Stock, issued by Trading and Public Companies and by Local 
Authorities, with forms and precedents. Royal 8vo. Third 
Edition. Price 2l5. 

" Exhaustive in its treatment."— rwn<5. 

** Comprehensive, well-planned and reliable."— Later /ouniai. 

The Companies Act, 1900 and 1907, with Commentaries. 

Price 55. net. 
The Law Relating to the Reconstruction and Amalgamation 

of Joint Stock Companies, together with Forms and Precedents. 

Price 10*. 6d. 
The Revised Table A. Being the Regulations of Companies 

Limited by Shares as Sanctioned by the Board of Trade in 

1906. With Notes and Comments. Price 3^. 6d. net. 

SMITH, A. SKENE. 

Compound Interest : as exemplified in the Calculation of 

Annuities, immediate and deferred, Present Values and Amounts, 

Insurance Premiums, Repayment of Loans, Capitalisation of 

Rentals and Incomes, etc. Price Is. net. 

"It is written with a business-like explicitness, and cannot fail to prove useful."— 

Scotsman. 

SMITH, JAMES WALTER, LL.D. 

The Law of Banker and Customer. Thoroughly Revised. 
Twenty-third Thousand. Price 2s. Qd. net. 

SPENCER, L. 

Yield Tables for £1 Shares, at Prices differing by 3d., and 
Dividends from IJ per cent, to 10 per cent. Price Is. net. 

STEAD, FRANCIS R. 

Title Deeds ; and the Rudiments of Real Property Law. 
Price 55. net. 

STEPHENS, T. A. 

A Contribution to the Bibliography of the Bank of England. 
Price 10*. 6d, net. 



